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Mr. Steedman is Satisfied 


To The Financial Post James P. 
Steedman expresses the opinion 
that developments have improved 
the outlook for Canada Steam- 





ships preferred shareholders, but 
he confines himself to the fol- 
lowing brief statement: 
“Commitment to a policy of op- 
eration expréssed during the trial 
greatly improved the position of 


the preferred shareholders from 
what might have been possible 
under a different decision. 
“Therefore, when Justice Walsh 
suggested that we should endea- 
vor in the company’s best inter- 
ests to try and come to an under- 
standing and drop litigation we 
met and carried out the sugges- 





to its close a peculiar, perhaps 
ted, situation discloses it- 


As THE election campaign draws 
un . . 
self. The result of the campaign is 


“Steamers” Directors Can Now 
Carry Out Re-financing Plan 


With Larger Tonnage, Com- 
pany Sets Sail for 
Higher Income 


STEEDMAN SAYS “O.K.” 


New Stock Distribution Will 
Proceed, Now That Legal 
Troubles Are 
Over 


MONTREAL. — The opposition of 
James P. Steedman, a prominent re- 
ferred shareholder of “Steamers,” to 
the plan respecting the compromise 
on the dividend arrears of the pre- 
ferred shares of the company, has 





West Has More Money to Spend 


Ts Canadian Pacific (Dominion) Express Company reports that at 
the present time considerably more money orders are being sold in 
Western Canada than at the same time a year ago, or for several years. 

This information, coming to The Financial Post from an official 
source, is most significant of the changed financial and business con- 
ditions and prospects in the prairie provinces. Experience of officials 
of the express companies is that the buying of money orders indicates 
that the people have more money for the purchase of goods. 

The good Western crop of last year, like the crops of several previ- 
ous years, was generally regarded as largely a debt-paying crop. Since 
the post-war depression in agricultural prices it has either been a case 
of a very small margin of net profits or the bulk of the income being 
devoted to the payment of accumulated debts. Now the indications 
already are that the crop of 1926 will provide a substantial surplus for 
new buying and this should have a direct effect on retail and whole- 
sale business in the West and the manufacturing industries of the 
whole country. 





DIRECTORS REPLY 
TO OPPOSITION TO 
PROVIDENT SALE 


Urge Shareholders in Own 
Interests to Accept Offer 
Made 


CRITICISMS ANSWERED 


Statements Made in the Cam- 
paign Against the Sale Are 
Carefully Answered — 
Source of Competing 


—_—_—_— % 
HAMILTON. — Opposition to the 
proposed sale of the Hamilton Provi- 
dent and Loan Corporation to the 
Huron & Erie Mortgage Corporation 





How Pulpwood Embargo 
Builds Ontario Industry 


indisputably indefinite. Yet there is n 

reason to believe that in the minds of tion made by the judge. I am 

thousands of voters there is aj|| 2° fully in accord with the 
desire for strong government management. 









































been withdrawn. 

Mr. Steedman, after hearing the 
management’s side of the story in the 
courts, is now stated to be satisfied 


by a small group of shareholders per- 
sisting in the form of a definite cam- 
paign by circular letters and local 























than for Liberal erat ~ Con- that the plan is in the best interests ——— of the fans ees the directors 
servative government. ity over- est interes * } . |0 e Hamilton Provident ha d 
shadows politics. The move of J. J.| N ATIONAL CASH of the shareholders. New Policy of Government Provides for Present Manu nS diesel atatemaas te tien 
Carrick, in running ‘in Port Arthur as At the June 9 meeting of the Can- factures in the Building of One of Biggest holders replying to the various critic- 


ada Steamship Lines the shareholders 
approved the plan of changing the 
interest on the preferred shares from 
7 to 6 per cent., and of compromising 
on the arrears of preferred dividends 
by the distribution of one new 6 per 
cent. preferred share for every five 
old shares outstanding. 

The dividends on the new cumula- 
tive preferred will accrue from Janu- 
ary 1, 1927, and are participating up 
to 8 per cent.; an additional 1 per 
cent. to be paid on the preferred at 
such time as a dividend of $3 a share 
is paid on the common, with a further 
1 per cent. if more than $3 is paid 
on the common. 


isms made and urging that proxies be 
sent in endorsing the sale. The direc- 
tors urge their shareholders to con- 
sider carefully what will be the mar- 
ket value of their stock if the offer 
made fails to receive the required 
two-thirds vote. Their arguments are 
very effectively set forth: 


These opposing shareholders know com- 
paratively little about the investments, 
the prospects, and the problems confront- 
ing the Hamilton Provident, yet in their 
letter advise contrary to the expressed 
and unanimous advice of the Board of 
Directors of the Corporation, every mem- 
ber of which has accurate knowledge of 
the business of the company in every de- 
tail and who combined, own or directly 
control more than 3,000 shares represent- 




































ISSUE WAS NOT 
THOROUGHLY SOLD 


Over-subscribed by Brokers 
But Not by Real 
Investors 


From Our Special Correspondent 
NEW YORK.—Failure of the new 
stock issue of the National Cash 
Register Co.—sold in part in. Canada 
—to maintain its market position 1s 
being put down partly to business de- 
velopments, but more largely to the 


an ndent, with the promise of : : 
eaading the cout thak pete'a win: Paper Commuities in World 
jority, may be significant. More than een 
ever before, people are going to vote 
for the party they think can win the 
election. Their action will not be pro- 
moted by any desire to be on the win- 
ning side, but simply to insure that 
whichever side is victorious will win 
by sufficient margin to make its con- 
trol of government firm; firm enough 
to give courage. 

ndoubtedly, an indefinite result 
would favor the Liberals as it did a 
ear ago. The Liberals are not at all 
ikely to command a clear majority, 
but they could best dicker with Pro- 
gressives to hold power. If the Con- 


miles of railway and transmission line 
from the Falls to Kapuskasing. 

With this substantial increase in the 
paper development, adding to the daily 
output alone over 2,200 tons of mechanical 
and sulphite pulp and 2,000 tons of news- 
print, will come an increase in commerce, 
addition to the railway tonnage, a gen- 
eral stimulation of business, the adoption 
of sane and modern methods of timber 
conservation, and a resultant mainten- 
ance of a consistent trade balance with 
our leading newsprint customers to the 
south. 

It is pointed out that care was ex- 
orcised in the offering of timber and 
special consideration given to the de- 


How Ontario’s new pulpwood pol- 
icy, calling for the development of 
home industry to the limit, through 
the manufacture of every stick of 
wood into the finished article, paper, 
and not merely pulp, is benefiting the 
province, is indicated in the report of 
the Minister of Lands and Forcats 
for 1925, which has just been printed 
It will be recalled that The Financial 
Post some months ago directed at- 
tention to the important departure 
being made in connection with pulp 
limits in the province, when, in con- 
nection with limits being sold in the 
















































: ; : : eco: ipi i d Kapuskasing : sa3 : 
servativ win, they must win| fact that it was not thoroughly sold Record Year to Date Nipigon region and . sire to provide opportunities to going | ing 13 > _ ‘ 
iby "a. clear majority over all ph oes to the investing public. When the/ Of course, with its increased ton- ae x hould 9 gy Rares concerns of bidding on allotments Is it recsonable to think thet the dress 
groups—must get at the very mini-| issue was made by Dillon, Read & Co.,| nage, the year to date has been a| Mantiaciure . Shuuld | oe. ColDers|{0F the continuance of their indus-| would advise acceptance of the offer if 
mum, 128 seats, a gain of seven seats.|it was announced: that it had been | record one in the history of the Can- ~ © dene the rtation of the | ‘Ties and maintaining populous | it were not decidedly in the interests of 
If, in the next few weeks, Mr.| fully subscribed, or over-subscribed,| ada Steamship Lines. There has re-| 2” to insure expo centers, the existence of which go| ll the shareholders to do so, their own 


finished product rather than raw ma- 
terial. Regarding the letting of these 
tenders the report says: 

Certain established concerns, like the 
Fort William Paper Company at Fort 
William, the Thunder Bay Company at 
Port Arthur, and Nipigon Corporation, 
Limited, at ‘Nipigon, were all practically 
directly dependent upon the wood secured 
from settlers and private owners of tim- 
ber lands, no Provincial Crown areas hav- 
ing been acquired by them. 

Fotlowin a careful cruise and estimate 


included? To whom, more than to the 
directors, may the shareholders look for 
sound advice in a matter of so great im- 
portance? How can any shareholder more 
intelligently advise other shareholders 
than can the directors who have over a 
long period of years directed and brought: 
to its present most excellent financial 
position the Hamilton Provident & Loan 
Corporation? 

The directors know of the rapidly de- 
creasing interest rates obtainable on good 
first mortgages. The directors know some- 


much depends upon the logging and 
lumbering business. 

As the result of this policy in 9n- 
tario the group of paper companies 
at the head of the lakes will in a 
short time become one of the most 
important in the world. 


Who is Buyin 
Brazilian at the 


and the market advanced above the 
issue price under the spur of the 
speculative movement at that time. 
But this meant that the issue had 
been distributed to the various rep- 
resentatives of Dillon, Read & Co., 
rather than that the shares had found 
their way into the hands of the stable 
investing community. It may still be 
a matter of months, in the opinion of 
investment bankers, before this big 
issue can be regarded as thoroughly 


cently occurred the usual seasonal 
falling off in business, but this, while 
it has affected the company in some 
measure, was not as large as might 
have been anticipated. 

One reason for this is the efforts on 
the part of the management to secure 
a more active participation in the 
pulpwood trade, and in this endeavor 
they have met with no inconsiderable 
success. The C. S. L. freighters have 


Meighen can give any indication that 
he is likely to get that many seats, 
then he is almost certain to get even 
more. Doubtful voters, seeking sta- 
bility, will rush to his side. 

Of course, the “clothes line tele- 
graph” is busy reporting to the par- 
tisan press the certainty of victory 
in this province and that of big gains 
in the provinces that voted the other 
way in the last election. The preval- 








ence of this material in the papers is her | Steadily been picking up cargoes at N | thing of the annual anxicty regarding tie 
n th is|sbsorbed as an investment rather d of the entire Nipigon region . contiguous , y regarene 
sise'te ube wade nom idee of | an 22 2, speculation. {Lawrence and’ Sagvensy Rivers, and sacar the Provineal Paper mia wtoss| Present Level P| rere snetait of toe companys cope 
so ublic wants some i The earnings statement for the} Lawrence ee — Sein eee Meet oo che esen eve is invested. ‘The directors know somethin 
os — ly to win and will vote) first half of the year, and particu-| carrying the — —_ _ — - at aie ae ple Bangs ig a of the anxiety caused by great neuen 
y- larly for the first quarter, was not| such ports on the American side © closing September 10, 1925. Areas also in| Who are the present buyers of | °f vacant houses in the cities and not 


The stage is set for a whirlwind 
finish. If the election is definitely 
won by any one, it will be won in the 
last ten days. 


the lakes as Ogdensburg, Wadding- 
ton and Erie. This pulpwood trans- 
portation has increased the company’s 
St. Lawrence River tonnage and has 


over-profitable condition of the farming 
class in Canada. The directors know of 
the constantly increasing expenses and 
taxation. The directors also know of the 


very satisfactory, and this undoubt- 
edly led to considerable liquidation on 
the part of those who bought hoping 
for early appreciation. Profits after 


the Ground Hog and Kapuskasing water- 
sheds in Cochrane district were included 
in the advertisement. A wide departure 
in the method of sale was made. Here- 


Brazilian Traction? 
That is a question which is being 
much discussed in the financial com- 


* ¢ ¢ . ° * e 

‘ . allowance for depfeciation and taxes | offset in a satisfactory manner those| tofore areas were specifically delimited | munity as this stock so popular with | problem of the 20 per cent. paid stock, 

MERICAN papers have given] fo the half came, were $3,167,580,| delays which have aoe experienced | #24, without particular regard to the} investors and speculators continues to febitits tone = which is are S 
our times as great as his in- 


cordage involved or the lifetime of the 
industry, certain building expenditures 
were called for. The new conditions in- 
vited all interested parties to definitely 
state their places of building, extent of 
same, size of plant, cordage requirements, 
expenditure involved and labor concerned, 
the Crown reserving to itself the right to 
define the areas based upon the cordage 
requirements for a fixed period and to 
designate each year the exact portion over 


Aconsiderable space to the Cana- 
dian elections, most of them content- 
ing themselves with independent, de- 
tached reviews. Some of these have 
already been quoted. The Detroit 
News characterizes the election as a 
“mad scramble for office.” Major is- 
sues, it submits, are conspicuously 

The News says, in part of one 
of its articles: 


establish new high records. 

Report has it that the “Toronto 
crowd” have sold out. Also it ig said 
that the Montreal interests, with 
which the name of Sir Herbert Holt 
is connected, and which bought 
heavily from Toronto, are disposing 
of their holdings, in part at least, to 
British and European investors. The 
fact that prices are forced up early 


compared with $3,870,731 for the 
corresponding period of 1925, but, 
while the showing was only $2.88 
per share of the “A” issue, compared 
with $3.51, the second three months 
was better than the first three 
months by $1.78 compared with $1.09. 
It seems entirely probable that the 
settlement following the decision in the 
Remington case had some effect upon 


of late in the grain movement. 

It is understood that the current 
navigating season has been a good 
one in the matter of earnings, but, 

(Continued on page 12) 


New Retail Chain 
Seeks British Goods 


vestment. The directors know of the 
fluctuating values of real estate and the 
difficulty of securing sound and reliable, 
as well as conservative, real estate valua- 
tions upon which so much depends the 
safety of our mortgage investments. 

In all these matters the Hamilton 
Provident is not any different from any 
other mortgage loaning company. Your 
directors do not lack faith in Hamilton or 
in Canada, but amalgamation of large in- 











“Canada’s crying need is not a Conser- 

vative government, nor a_ Liberal 
government, but a _ strong, stable 
government. It really doesn’t make much 
difference which party holds office. There 
isn’t a wide gap between the fiscal poli- 
cies of the Conservatives and the Liberals, 
for Liberals in office are not nearly as 
low-tariff as they are in theory, and Con- 
servatives in office are much less violent 
protectionists than they are on the stumps. 
The fact is that in a country as large and 
of as divergent interests as Canada the 
tariff policy of any government must be 
a series of compromises. 
_“There is no outstanding man in pub- 
lie life to-day who measures up to the 
stature of Sir Wilfrid Laurier or Sir John 
Macdonald, but in both the major parties 
there are capable administrators. who, 
backed by a strong majority in Parlia- 
ment, would give. satisfactory service.” 


But desperately in need of stability 
Canada is only getting an over- 
dose of partisanship, the News de- 
clares. “Press and platform were 
never more violent; the mud slinging 
rigades are working overtime.” 
, One of Canada’s foremost. finan- 
Clers” is quoted as saying it is of no 
real importance which party is in 
Power; what the countrv needs is sta- 
lity of government. Another man’s 
Size-up of the situation is thus quoted: 
ere’s tlie political situation in a 
Patshell Ontario hates King, Quebec 
ates Meighen, the prairie provinces are 
M only in the wheat pool and the 
oreenne are suffering from a perpetual 
heresy-tor * Conservative and it’s rank 
make a bit of. to say it, but it doesn’t 
We need ¢ difference which side wins. 
afraid all we s government, but I’m 
draw,” r going to get is another 


the earnings for the first quarter, 
and that resulted in considerable 
selling on the part of investors even 
though this contingency had _ been 
prepared against and had been ex- 
plained in the prospectus issued at 
the time the public offering was 
made. However, it is not felt that 
any very rapid appreciation in price 
is to be looked for but rather a gen- 
eral improvement as the merits of 
the stock becomes widely accepted. 


Inquiries in Canadian investment 
circles indicate that the portion of the 
issue sold here was well distributed 
to investors, but the price has been 
influenced because of the situation in 
the United States affecting the great 
bulk of the stock. 


Bring Florida Real Estate 
Methods to Muskoka Lake 


Summer Home Development 
Adapting Florida real _ estate 
methods to Canada, a syndicate has 
been formed to develop property on 
Muskoka Lake, Ontario. Options 
have been taken on a number of 
farms and islands, and lots for sum- 
mer homes are being offered undcr 
the name of “Muskoka Beach” _ 
Development grows out of a visit 
to Florida by Frank Kent, head of 
Seaman-Kent, hardwood © flooring 
manufacturers of Toronto, and well 
known Canadian Rotarian. Impressed 
by the millions of new wealth being 
created in Florida by the tourist 
traffic, Mr. Kent became imbued with 
the idea of Canada as the summer 
playground of America. With Detroit 
and Cleveland business men he is 
said to have worked out the scheme 
for a large scale summer resort ex- 
ploitation in Muskoka that would at- 
tract Americans to Canada, as well 
as interesting Canadians seeking sites 
for summer-homes, 

Muskoka Beach literature speaks 
of a hotel, 18 golf course, casino, 
bathing beach, etc. The Coral Gables 
touch is to be given by night-lighting 
of the Hoc Roe River, a charmingly 
beautiful little stream connecting 
Gull Lake and Lake Muskoka and the 
installation there of a flotilla of gon- 
dolas. 





* * 
Ts Buffalo Express blames the 

— en of the third, or Progres- 
ical » Party for Canada’s present polit- 
aca se aeee and declares: 

a of all this parliamenta 
qifticulty, and the direct cmaa of holding 
a qeaeeel elections in less than a year, 
E € conditions which brought a third 

iy into existence in a government and 
nent designed for, and which will 
smoothly only with, two parties in 
= -S ective chamber. The Progressive, 
armer, party is a step-brother of the 

he Ssivism in its worst form which 
afflicted this country. Since 1921 
Canadian Progressives have governed 
mada by virtue of their spokesmanship 

*r a discontented region and their hold- 

of the balance of power in the Com- 

Mons. In the parliament just ended, it 

wes apparent from the beginning that 
ny exercised complete control, although 

r total membership was but a tenth 
fe, (Continued on page 16) 





Consolidated Mining and Smelting will 
diamond drill “The Big Showing” group 
at Ferguson, B. C., Revelstoke district, 
where very rich bornite and grey copper 
has been found. 


A representative of the group 


which operations are to be conducted. - 


Four tenders were accepted 


organizing Canadian Department Nipigon region and one in the Cochrane 


Stores, chain of 22 Ontario retail 
stores, is now in England discussing 
buying arrangements with British 
manufacturers. Old Country firms 
are reported to have evidenced a keen 
interest in the formation of the new 
merger and it is said that they are 
very anxious to establish connections 
with the new chain. 

One of the members of the Cana- 
dian organization stated to The 
Financial Post that the policy of 
Canadian Department Stores will be 
to favor Canadian manufacturers in 
buying, but that if any Canadian 
manufacturer with established whole- 
sale and “independent” retail con- 
nections was disinclined to sell the 
chain, then there would be no hesita- 
tion in buying in any market where 
the goods were offered. 

Progress in effecting the merger is 
reported as satisfactory and finan- 
cial details are now being worked out. 


Absorption of Unemployed Has 
Caused Shortage of Harvesters 


years. Industrial improvement has 
absorbed large numbers, and in the 
West, there is a big increase in the 
number of men securing homesteads 
within the last two years. While 
many of these will be available for 
harvesting, the bulk are reqiured on 
their own land. The shortage threat- 
ens to be acute. 


Bay Company, Nipigon Corporation, Ltd., 
Provincial 
William Paper Company, and one in the 


present with a plant at Kapuskasing. 

In all these agreements the companies 
are required to manufacture every stick 
of pulpwood into the finished article, 
paper, and not merely pulp. In other 
words, the development of home industry 
to the limit is the new slogan. 

The newsprint production in Ontario 
at present is approximately 2,600 tons a 
day. Under the new agreements, to be 
made by the government, the daily output 
will be increased to 4,500 tons, this en- 
larged production materially benefitting 
the hydro-electric power situation at the 
head of the lakes, where additional devel- 
opment is being proceeded with to meet 
the growing requirements. At Kapuskas- 
ing the Spruce Falls Company are pre- 
paring to energetically proceed with their 
new undertakings, which involve a large 
expenditure in the harnessing of Smoky 
Falls power and the building of sixty 
 saeseeasaeibamieinehine 





One reason for the shortage of 
harvesters in the West this year is 
the remarkable improvement shown 
in the state of employment through- 
out the country. There is a much 
smaller surplus of men out of em- 
ployment at this time of year than 
during either of the past two years, 
or, in fact, than for more than five 


PLOYMENT NOW ABOVE NORMAL-HIGHEST SINCE 1920 
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in the 
district, those in the former being Thunder 
aper Mills, Ltd., and Fort 
latter, the Spruce Falls Company, at 


in the day, on orders which have 
seemingly accumulated over night, 
and reports of buying by cable, lend 
strength to this theory. 

Of course, there is no predicting 
the top of a market such as Brazilian 
is now in but conservative opinion is 
that the advance has been too rapid 
and that there will be a reaction. 
However, it is not difficult to estab- 
lish a paper position for Brazilian 
much higher than its present price on 
the basis of earnings, the improving 
trend of exchange and the possibili- 
ties of additional revenue from the 
further supply of power available 
from the new plant which was fi- 
nanced out of profits. One reply to 
this contention is that all these things 
were known months ago and that, if 
the present price is sound, then there 
must have been something seriously 
wrong with the market valuation of 
a year ago. 

The street is hearing some inter- 
esting and refreshing stories in con- 
nection with the company’s market 
position, as is usual during a spec- 
tacular bull movement. Two of these 
concern directors. One is that a mem- 
ber of the board told his friends a 
month ago that the stock was due to 
go a hundred points higher. Another 
is that a second member of the board, 
who has a comparatively few shares 
of stock, has been waiting for a 
favorable opportunity to buy ever 
since the market was at 50, and he 
has refrained from buying all the 
way up because he felt that there 
would be a reaction—and that is how | 
he feels still. 


National Grocers Doing 
25% Better Business 


Improving business is reported by 
National Grocers. Volume of sales 
is said to be 25 per cent. above that 
being done by the various companies 
which went into the merger. This is 






terests seems to point to a solution of 
many difficulties, which in our case, in 
themselves, are not insurmountable under 
existing conditions, but which would be~ 
materially decreased by acceptance of the 
offer before us. The proof of this is seen 
daily in the press reports of amalgamat- 
ing interests in all branches of finance, 
commerce and industry. The Huron & 
Erie offer would appear to be in tune 
with the spirit of the age. 

Having all these possibilities in mind 
and having considered the proposition 
from every angle, your directors un- 
animously advise acceptance of the offer 
of the Huron & Erie Mortgage Corpora- 
tion. 

The shareholders campaigning 
against the sale have stated that a 
financial institution has offered to 
advance 230 per share to permit of 
the formation of a Hamilton syndi- 
cate to retain control of the company, 
but have given no indication of the 
interests they represent and they 

(Continued on page 14) 





HOLLINGER GEOLOGIST AT WOMAN 
LAKE 


Chief Geologist Redenbeker, Hollin- 
ger Consolidated Mines, is out after 
spending two weeks on the Jackson- 
Manion claims at Woman Lake. 








Investor’s Inde 








Abitibi Paper . . 6 Inter..Paper . . . 6 
Attendu Engines . 11 Jamaica Service .7 
RD Ee Kelvinator . . . 11 
B. %. Electric . . 7 Laurentide Paper . 4 
B. E. Steel . . . 7 Massey-Harris . . 4 
Belgo-Canadian 6 Montreal Term. . 12 
Brompton Paper . 6 Montreal Power. 7-11 
Brazilian . . . 1-5 McColl Bros . . . 12 
Can. Cottons . . 16 National Breweries 4 
Canada Electric . 12 National Cash . . 1 
Canadian Salt . . 5 National Grocers . 1 
Can, Paperboard .4 Nipigon Corp. «2 
Can. Steamships . 1 Ni ern Power . 5 
Cosmos Imperial . 11 N. 8. Steel nS 
Detroit United . . 5 Power Corp. . . .11 
Dominion Bridge . 7 Powe]l River . . 6 
Dominion Coal . . 7 Port Alfred Paper .6 
Dominion Power . 7 Pressed Metals . . 7 
Federal Alcohol . 11 Quebec Southern 5-7 
Fraser Companies 6 Shawinigan... . 5 


Southern Power . 7 
Ft. William Paper. 1 6 


regarded as an indication of in- 
creased efficiency on the part of the | Giiman Fanfold | 12 St. Gath Reale 1a 
new selling organization as well as|Great Northern . 5 Thunder Bay Co. . 1 
better business conditions generally. | Hamilton Prov. 1-10 Twin City... .5 
The company’s year ends August 31, | ron & Erie . 1-10 Winnipeg Electric. 7 
and it is expected that a report will MINES p 
be available sometime during Septem-|p c. Gold. ...8 %4La Roe .... 9 
Tr. cues én 6 eats : ar neat S - 
National Grocers controls about 70 | Capitol. ... .- ‘ore. Kir -- 
per cent. of the Ontario grocery|Pn™ pion, °° °9 oT Heol -:§ 
trade with some 25 wholesale houses,| Howey .....9 Vipond..... 8 
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The Trend of 





The Background of Canadian 
Business 


WEEKLY REVIEW OF CONDITIONS 





Shortage of Harvesters May Become Acute 
Less Unemployment Than For Five Years 
Steel Industries Receive Better Business 
Retail Trade Expanding Throughout Country 


Exaggerated reports of the dam- 
age caused to the western crops by 
the drouth, the decline in unemploy- 
ment in the East and the lateness of 
the crops in Eastern Canada in com- 
parison with the earliness of the 
western harvest, have led to a short- 
age of harvesters in the West which 
threatens to become acute. It was 
stated a short time ago that 50,000 


harvesters were needed, but, accord- 


ing to reports from the railways, the 
number is scarcely half of this, and 
some sectiongy in the West are be- 
coming alarmed at the prospect. The 
western harvest is a process which 
must be attended to with the greatest 
dispatch in order to prevent deprecia- 
tion, and, further than this, there are 
areas where large farmers will be 
quite unable to carry on harvest op- 
erations without outside help. 

The decline in unemployment re- 
ferred to is a direct result of increased 
activity in several branches of indus- 

both in the industrial provinces 
of the East and on the Pacific Coast. 
The steady climb which has taken 
place in this index in the past four 
years is probably the most reliable 
indication of the upward trend. There 
are parts of Canada where some lack 
of employment still exists such as 
the Maritime Provinces and parts of 
Ontario, but this is more than 
counter-balanced by the situation in 
Quebec, the Prairie Provincds and 


- British Columbia. In the latter prov- 


ince the index stands at 118.1 based 
= - normal period of 100 in January 
Steel Industries Looking up 

Livelier interest in the iron and 
steel markets has developed during the 
t few weeks and seems likely to 
ring sales for the second half-year 
above those for the first six months, 
providing nothing occurs to lessen in- 
dustrial activity. July showed some- 
thing of a spurt and August will 
ey exceed July in volume of 
usiness. Not much greater activity 
than exists at present is expected in 
the metal markets until after the 
elections, but the whole trend is up- 
ward both in prices and in purchases. 


_ Some of the steel mills are still re- 


ceiving substantial orders and the 
volume of building is creating a 
strong demand for various classes of 
steel products in different parts of 
Canada. 

This building program threatens 
to be overdone in some sections. A 
number of the Ontario cities are find- 
ing that there is already a surplus 
of buildings both for merchandising 
and for residential purposes. It is 
difficult at any time to say whether 
or not the supply of buildings is 
adequate, especially in summer when 
a large proportion of the population 
moves to the country districts and to 
the water. The trend of building 
prices and rents in the early fall will 
pretty well determine how the situa- 
tion stands, but there are indications 
that building has already exceeded 
requirements in some directions at 
least. The larger cities are beginning 
to report a surplus both of stores and 
of residences. 

Retail Business has Expanded 

Various factors have contributed 
to the gradual expansion of retail 
business during the past three 
months. More money in circulation is 
the explanation most generally of- 
fered. This is not an explanation, 
however. It is merely a statement of 
the case. The reasons why more 
money is in circulation is that there 
are better wages and more men re- 
ceiving them. This, in turn, is due 
to larger crops last year, and this 

larger activity in industry due to 

general improvement abroad, and a 
larger revenue brought into the 
country by summer visitors and dis- 
tributed throughout the country by 
domestic tourists. Furthermore there 
18 a steady rise in the country’s popu- 
lation although the drain to the 
States is steady as well. As it hap- 
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Wheat, No. 1 Nor., Winnipeg, August 23 ..... 


pens, those coming into the country 
usually bring with them a larger 
amount of money than those going 
out, many of whom are beginning. An- 
other factor in the retail situation is 
that Canadians have taken more fav- 
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DRY WEATHER LED 
TO. EXAGGERATED 
DAMAGE REPORT 


Estimates of Crop Yield 
Differ By Nearly 100,- 
000,000 Bushels 


An entirely different aspect is 
placed on the crop outlook by the 
most recent crop report published by 
the Manitoba Free Press. This esti- 
mate is that the crop will be “as big 


orably to advertising the ordinary | .. jast year,” which would mean a 


necessities of life, such as food prod- 
ucts, more than a few years ago. Al 
this reacts in the direction of in- 
creasing the volume of business. 


Surplus of Buildings 
In Several Cities 


wheat yield of 411,000,000 bushels. 
The latest estimate published by the 
Dominion Bureau of Statistics places 
the probable wheat output at 316,- 
000,000. There is usually a reasonably 
wide margin between the estimates of 
the various authorities, but a differ- 


Several of the Canadian cities appear | ence of almost 100,000,000 bushels 


to. be over-building. The number of va- 
cant houses in Hamilton and other cities is 
said to be a problem. A statement made 
recently by the Hamilton Assessment De- 
partment shows that out of a total of 
35,339 houses, buildings and apartments 
of all kinds there are 3,031 vacancies. Out 
of a total of 2,503 stores, 261 are vacant, 
and dwellings over stores not occupied 
total 250 out of 1,612. Vacant houses run 
to 1,532 out of a total of 27,141 dwellings, 
and 342 apartments out of 1,978 are un- 
occupied. The increasing number o 
duplex houses has made 116 vacancies out 
of 944 individual apartments. In 60 of- 
fice buildings there are 783 offices oc- 
cupied and 544 vacant, and out of 105 
warehouses, 92 are occupied and 13 vacant. 
Factories, which total 377, are occupied in 
326 instances, with 51 vacancies reported. 


Hold Dominion Meeting 
Of Boards of Trade 


A meeting of representatives of boards 
of trade from all parts of the Dominion 
will meet in Saint John, N.B., shortly, 
for the first annual meeting of the Can- 
adian Board of Trade. 

The Canadian Board of Trade was 
organized last November, at a meeting of 
representative business men from differ- 
ent parts of the country. An executive 
council was then appointed to carry on 
the organization until the first annual 
meeting. The idea was fostered chiefly 
by A. O. Dawson, of Montreal, and S. B. 
Gundy, of Toronto. 

Organization meetings have been held 
from time to time, and in May last ex- 
ecutive offices were opened at Ottawa. 
Col. James L. Regan has been acting as 
secretary-treasurer. 


Lumber Operations 
Still on Large Scale 


Although indications in the early fall | 
of 1924 pointed towards a considerable 
diminution in the output of pine logs for 
lumber and other products, actual opera- 
tions in 1925 approximately the 
same total as in 1924, according to the 
Ontario Department of Lands and Forests. 

Some 337 million feet, of which 265 
million feet comprised red and white pine, 
against 276 million for the previous year 
and slightly over 72 million feet of jack 
pine as against 61 million feet for the 
year 1924. The tie operations, though less 
extensive than for the season immedi- 
ately preceding, nevertheless included an 
output of almost 2% million pieces or 
less by about 300 thousand, the con- 
tracts with the railways having been 
somewhat curtailed. 

Lumber companies express the feeling 
that, while the past few years have not 
been promising from a market point of 
-view, signs are beginning to show a 
tendency in the direction of an upward 
movement. Eastern pine and _ spruce 
lumber producers have serious competition 
to meet from Western and Southern pro- 
ducers and yet are animated with the 
lumberman’s firm spirit that the future 
may be better and brighter than predicted 
in some quarters. A real campaign of 
publicity is on foot to buy products man- 
ufactured from raw material taken from 
the home forests rather than to favor 
foreign products of less durability. 

Added interest is being shown in the 
hardwood line, judging from the enquiries 
made and the expressed desire of certain 
manufacturers to provide themselves with 
supplies. Certain small hardwood areas 
were disposed of at reasonably good 
stumpage prices ranging from $4 per 
thousand feet B.M. to $7.50 per thousand 
feet B.M., in addition to dues of $2.50 per 
thousand feet. This hardwood, in pursu- 
ance of the special Hardwood Act passed 
two years ago, will be all manufactured 
within the Province of Ontario. 

Investigations are being pursued with 
a view to determining on the advisability 
of encouraging the establishment of a 
large hardwood manufacturing plant on 
the north shore in Algoma District, though 
actual delimitation of areas and laying 
down conditions will be worked out in due 
time. 
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sercccenes 58,839 51,879+ 12% 
oecccesece 1,840,721 1,629,371+ 13% 
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leads the average man to question the 
survey methods used by one or other 
organization. 

Whatever is the truth of the situa- 
tion, it would’ appear from the ex- 
perience of representatives of The 
Financial Post who have covered the 
prairie area recently, that the unfor- 
tunate drouth conditions led to ex- 
aggerated statements of the damage 
done, on the part of grain men in the 
areas affected. In Alberta and Mani- 
toba the acreage has been increased, 
and it is expected that the yield will 
be at least as large as that of last 
year. In Saskatchewan it is generally 
agreed that the yield will be some- 
where around 25 per cent. below that 
of 1925 which was 240,000,000 bushels. 
This would bring the total to a point 
midway between the estimates quoted. 
In any event the damage caused by 
dry weather in Southern Alberta and 
Saskatchewan, especially the latter, 
reduced the yield as well as lowering 
the grade of the crops that were 
saved. Recent rains did much to re- 
trieve the loss, but in many cases 
were too late to prevent the damage. 
Threshing is becoming’ general 
throughout the three provinces. 


Crop Area Declines in States 


It is of interest in relation to the 
future of the grain industry in Can- 
ada that the crop acreage: of the 
United States has declined materi- 
ally in the past five years. In Canada 
there has been a fairly steady in- 
crease in the acreage sown to wheat, 
although many sections were found 
unsuitable to mixed farming and have 
been since more or less returned to 
grazing land. A recent census in the 
States shows that the falling off in 
the United States has. amounted to 
19,000,000 acres in the area of har- 
vested crops, during the past five 
years. This strengthens the theory 
that the United States will gradually 
need all her wheat output for domes- 
tic consumption and will have no ex- 
portable surplus. : ; 

The direct cause of the decline is 
depression. The Department of Agri- 
culture says: i 

“During 1919 prices of agricultural 
products had attained the highest level 
since 1890 and probably the highest ever 
known,” the department said _ to-day. 
“Within a year after the 1920 census was 
taken a decline began in the prices of 
most staple farm products, which decline 
quickly became a collapse and caused the 
financial ruin of thousands of farmers, 
especially of young men who had 
purchased farms largely on credit during 
the boom years of the war. In 1921 the 
average purchasing “etety of agricultural 
a was lower than in any year since 
1896.” 

It is significant, the department as- 
serted, that if the same rate of increase 
in crop acreage relative to the increase 
in population during the decade 1899-1909 
had continued through the period 1909- 
1919, there would thus have been 20,000,- 
000 acres less than the 1920 census shows, 
but if the 1899-1909 rate of gain relative 
to population had continued through to 
1924, there would have been 357,000,000 
acres in that year, or 13,000,000 more than 
the 1925 census reported. 

Despite the 5 per cent. decrease in 
crop land harvested the acreage required 
to produce the crops and animal products 
exported was almost as large in the three 
years prior to 1924 as in those prior to 
1919. 

Grain Cutting Half Completed 


Cutting is now from 35 to 40 per 
cent. completed in Saskatchewan. The 
weather during the past week has 
been showery, and cutting has been 
delayed in many parts, particularly in 
the south. Practically no threshing 
has been done, and very few corres- 
pondents venture a forecast of the 
yield of wheat. Hail and sawfly dam- 
age is apparent in many districts, 
otherwise the crops in general have 
not suffered materially from any 
cause during the last two weeks. 
Frost is reported at some points in 
the northern part of the province, but 
it is too early to determine the ex- 
tent of the damage. Although rust is 
visible in one or two districts, no ap- 
parent damage has resulted. The es- 
timates of the yield of fall rye vary 
considerably, with the average from 
18 to 20 bushels per acre. Pastures 
were becoming fairly dry, but the re- 
cent rains have greatly improved 
their condition, and live stcck gener- 
ally are reported in very fair condi- 
tion. Potatoes show considerable vari- 
ation in condition, and it is likely that 
the yield will be less than last year. 


Vancouver Elevators Want 


An Increase in Their Tariff 
VANCOUVER. — Claiming that under 
the present tariff, elevators in Vancouver 
cannot obtain sufficient revenue to oper- 
ate successfully and that the present 
tariffs retard development of grain 
handling facilities of the port, the private 
elevators here have applied to the Grain 
Board of Canada for an increase from one 
cent to 1% cents on elevation, the new 
rate being about equal to that at the head 
of the lakes. 


-—_ 


Exports Up 23 Per Cent. 
and Imports Eighteen 

Both imports and exports dropped 
slightly in July from the June record, the 
former by about three millions and the 
latter by eight. Imports were $88,610,048 
and exports were $110,325,650. As against 
the corresponding month last year im- 
ports were up $7,00,000 and exports, $9,- 
000,000. 

For the year ending July, imports were 
$969,296,368 as against $817,683,042, an 
advance of 18 per cent. Exports for the 
same period were $1,343,968,818 against 
$1,093,165,663 for the preceding twelve 
months, an adv ince of 23 per cent. 
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PROBLEMS 


Merchandising Problems 
Sales od 
Advertising - 
Manufacturing e 


Submit them to 
F. E. MUTTON 
705 Federal Bldg., 
Toronto 


Phone Adel. 8031 


Canada’s Leading Industries 
our clients. 





CANADIAN BANK 
NOTE COMPANY 


LIMITED 


Engravers and Printers 


BANK NOTES AND CHEQUES 
CORPORATION BONDS 
STOCK CERTIFICATES 

MUNICIPAL DEBENTURES 
AND OTHER 
MONETARY DOCUMENTS 


Head Office and Works 
224 Wellington Street, OTTAWA 


Branches 


MONTREAL TORONTO 





ANGLIN-NORCROSS 


(LIMITED) 


Contracting Engineers 
and Builders 


MONTREAL TORONTO 
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DUNCAN and BELL 


Barristers and Solicitors. 
Lewis Duncan’ UH. Brooke Bell 


Lewis Duncan, Author of “The 
Law and Practice of Bank- 
ruptcy in Canada.” 


Wilson Building, 
73 Adelaide St. West, 
Toronto, Canada. 


Cable Address: 
“Bankruptcy” 
Toronto. 








Fall Sail 


N inexpensive 
trip to Europe 
during the glorious 
Fall season—on one of 
the luxurious CABIN 
CLASS Ships—could any- 
thing be more enticing? 
ee 
exce cuisine, sports, 
dancing, concerts! 
1,000 miles ofine 
land river waters— 


only 4 days open 
sea. 


Inquire about convenient | 
direct service to Belfast 


ees steamship 










or write: 


j. E. PARKER 
. General Agent Ocean Traffic 
C.P.R. Building, Toronto 

























































Merchandise Shipped 
Boosts Car Loadings 


A large increase in merchandise ship- 
ments during the week ending August 14 
was largely responsible for a rise in car 
loadings to 58,339 cars against 56,657 the 
week before. Total for the corresponding 
week last year was 561,879 so that the 
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higher level that has existed this 
far is being maintained. Eastern 
was responsible for the grea 
the increase. Grain and grain ( 
shipments, incidentally, declined dw 


Ce ae ae 
‘ ¥ wee f 


August 


the week in question. 


Total shipments for the yea 
are 1,840,721 against 1,629,371 1 = 
to this date, a rise of 13 per cent. 
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Our own offices in Lon- 
don, England, and New 
York—and private wires 
between Toronto, Montreal 
and New York—keep us 
in close daily touch with the 
world’s 
We offer prompt service 
and the best possible rates 
on Foreign Exchange. 


Telegraphic and Cable 
transfers are given special 
attention. 


DOMINION | 
BANK 


Established 1871 


, YTEN y00 ae declan ae 
a Branch of this Bank you 

are dealing with a fully equipped 
unit of a Bank with resources in 
excess of $750,000,000 and with 
world-wide 
and services. 
Branches in all Important Centres in Canada 
Savings Departments in all Branches» 


Bank of Montreal 


Established 1817 


bankiug connections 
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money markets. 















CLARKSON,GORDON & DILWORTH 


CHARTERED ACCOUNTANTS 


E. R. C. CLARKSON & SONS 


Authorized Trustees and Receivers 


TORONTO 
15 WELLINGTON STREET WEST 














HEAD OFFICE - 





DIRECTORS:—Alex, Simpson, Pres., 


GF Mitce Wyteene Bask 8b. Osearon, Fare 
. A. Miller, Weyburn, Sask.; S. E. rson, argo, 
a McKinnon, Weyburn, Sask.; H. O. Powell, Gen. Mgr., Weyburn, 


A General Banking and Foreign Exchange Business Transacted. 
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In Boston 


When in Boston you are invited to call on 
our branch in the Sears Building, for banking 
accommodation and information about houses 
with whom you contemplate doing business. 


THE BANK OF 
NOVA SCOTIA 


iS Established 1832 LER 
t Capital, $10,000,000. Reserve, $19,500,000. Gaia 
Total Assets, $240,000,000. A 


The Weyburn Security Bank 


Chartered by the Act of the Dominion Parliament 
TWENTY-SIX BRANCHES IN SASKATCHEWAN 















WEYBURN, SASK. 


Minneapolis, Minn.; Jos. Mer- 
i Weyburn, Sask.; 
lorie so, North Dakota; 
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ICAPS BUSINESS 


Firm Places Case of Dis- 
Per ination Before Board 
of Railway Commissioners 


Many lines of business in Canada 
are seriously handicapped by ine- 
ty of freight rates between the 
and West. An outstanding ex- 

in the hardware lines is point- 
ed out by Hardware and Metal—the 
shipment of such products as stoves 
and other heavy hardware from the 


ample 





Pacific Coast to Prairie cities. The 
following case was recently placed by 
a leading Victoria hardware firm, be- 
fore the Board of Railway Commis- 
sioners: 


“My company manufactures stoves, 
ranges and furnaces, and has been estab- 
lished in Victoria for many years—the 
present company and its predecessor for 
over forty years. Our business has al- 
ways been and still is almost entirely 
confined to local markets on account of 
the high cost of freight to prairie centres 
of population. If we could obtain rates 
which would enable us to compete with 
similar products of eastern manufacture 
there is no reason why our output should 
not be largely increased. The consequent 
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reduction of our manufacturing costs 
would thus put us in an even better posi- 
tion as regards the strictly local market. 
The great preponderance of manufactur- 
ers is in Eastern Canada, and this is 
natural, as immigration comes to Canada 
mainly from the East. 


| “The following rates from Eastern 


terminal points compared with Victoria 
terminal rates will illustrate: 


iles Rate 
| Victoria to Winnipeg .... 1,556 1.72 
| Sackville to Winnipeg .... 1,844 1.28 
| Montreal to Winnipeg .... 1,416 1.14 
| Toronto to Winnipeg ...... 1,332 1.14 
| Victoria to Regina .:...... 1,209 1.41 
| Montreal to Regina ...... 1,773 1.55 
Toronto to Regina ........ 1,588 1.55 


“Apparently the so-called | mountain 





scale is responsible for such a disparage- 
ment. It is an imposition that the prov- 
ince with the small population should be 
held back, and there is not the slightest 
doubt in my mind that if the centre of 
population were reversed this condition 
would not stand for one day. 

“As a tribunal independent of any 
political party or bias in any form you 
have the opportunity in face of the facts 
as to carrying costs already. presented to 
you from figures compiled by the railway 
companies themselves to correct a most 
glaring injustice.” 


MANITOBA SURVEYING LANDS 

WINNIPEG. — The Manitoba govern- 
ment has commenced an _ agricultural 
survey of unoccupied lands in the prov- 


ince which when completed will provide 
the incoming settler with all information. 


To Operate the Spillers 


Elevator as Public House 
. VANCOUVER. — The 2,100,000 bushel 
elevator of the Vancouver Terminal Co. 
will continue to be operated as a public 
house through the 1926-27 season. This 
plant, built by the British milling inter- 
ests of Spillers, is in its third season. 
Last season jt handled more than half of 
all the grain that passed through the 
port, it is declared. 

In connection with this announcement, 
the names of the following are given as 
officials of the company: 

James Stewart, president; F. W. Rid- 


dell, vice-president; C. Lamont, secretary; 
Ray E. Lee, treasurer and manager. 

Mr. Lee for some years was the Van- 
couver manager for the Alberta Pacific 
Grain Co., Ltd., before it was purcha 
by the Stewart interests. 

The Alberta Pacific Grain Co. will be 
a separately-run organization, handling 
domestic business only, it is said. T. H. 
Donnelly, for the past four years with 
the Alberta Pacific under Mr. Lee, has 
been appointed British Columbia repre- 
sentative in charge of the office here. 

A. W. Whitmore has been appointed 
managing director for the James Stewart 
Grain Corporation, Ltd, which will handle 
the export trade of the Stewart organiza- 
tions. 








The constitutional issue is pure political buncombe, designed to 
divert attention from the King Government’s administration of 
the Customs Department, upon which issue it was ignominiously 
defeated in the House of Commons. 


Here are the vital stubborn facts: 


] In September, 1925, Mr. King was granted dissolution 


by His Excellency Lord Byng, on the representation 
that he must be given a chance to secure a clear 
working majority. He stated at Richmond Hill that 
if such a majority was not forthcoming, he would 
not attempt to carry on. 


In the old Parliament thus dissolved there had been 
234 members, of whom 117 were Liberals, 66 were 
Progressives or Independents and 51 were Con- 
servatives. 


In the new Parliament, elected in October, 1925, 
Mr. Meighen had by far the largest group—almost 
half the total membership of the House. Out of 245 
seats the Conservatives had 116, the Liberals 101, the 
Progressives 24, Labour 2, and Independents 2, 


4 Instead of immediately resigning, as he should have 


done in view of the ground upon which he had been 
granted dissolution, Mr. King asked for and was 
granted leave to carry on, on the assurance that he 
would leave the fate of his administration to 
Parliament itself, 


5 On Friday, June 25th, three separate motions by so- 


called independents, in support of which Mr. King’s 
Government marshalled its last ounce of strength, 
were decisively defeated and the original motion of 
censure, to which the foregoing had been moved in 
amendment, was still awaiting decisionin Parliament 


when Mr. King asked His Excellency for dissolution 
on Monday, June 28th. 


G6 To have granted Mr. King a dissolution under such 


circumstances would have been a direct denial of 
the right of Parliament to pass upon the vote of 
censure then pending. 


7 Following Mr. King’s resignation, Parliament by a 


majority of 10 did actually adopt a direct vote of 
censure on the King Government, and declared it 
unworthy of confidence or office. 


It was Mr. King’s refusal to follow British precedent 
in co-operating with the incoming administration to 
pass supplies and complete the sessional programme 
that left Mr. Meighen no alternative but to ask for 
dissolution. 


Mr. Meighen followed the same course as that 
‘adopted by Sir Wilfrid Laurier in 1911, when he 
saw that it was impossible to carry on and abruptly 
dissolved Parliament. 


10 If His Excellency had recalled Mr. King to office, he 


11 


would have done so in the very face of Parliament’s 
vote of censure. 


Under Mr. King’s interpretation of the constitution a 
Premier need never resign, but could demand dis- 
solution after dissolution, despite the verdict of 
Parliament or the: electorate, and the Governor 
General must perforce accept his advice. 


This is the story. It calls for no comment—it speaks for itself ! 


The Conservative Party stands solid as a rock for sound British constitutional 
practice, the maintenance of the British connection, and the right of Canada to 


OTE CONSERVATIVE 
And avoid another Election ! | 


Liberal-Conservative Victory Committee, 36 King Street East, Toronto 2 


enjoy the blessings of stable Government. 
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SECURITIES 


The Securities Markets 


UPWARD TREND IS 
CONTINUING ON 
STOCK MARKETS 


Brazilian, Smelters and 


Power Stocks Setting 
the Pace 


standing feature with a gain of more 
than 10 points. Brompton and Span- 
ish River have advanced more moder- 
ately, while Provincial Paper and 
Howard Smith have been somewhat 


easier. 

In the steel group strength has 
been pretty well maintained, but 
changes have not been very import- 
ant. Steel of Canada common has 
eased somewhat from its high, but 
the preferred is a point stronger. The 
Besco issues have been practically 
unchanged. Dominion Bridge has 
moved up about 4 points and Cana- 


$|dian Locomotive a point. McKinnon 


Week of Aug. 25 
Week of Aug. 18 
Month of Aug., 1925 
10 Public Utilities 

ES aa 94 
Week of Ang. 18 94 
Month of Aug., 1925 87 

Under the leadership of such 
speculative favorites as Brazilian 
Traction and Consolidated Smelters, 
and with the paper group and some 
of the power stocks’ moving impres- 
sively forward, the Canadian markets 
have continued the upward trend dur- 
ing the past week. Business condi- 
tions continue generally favorable, 
with good prospects for the fall and 
winter, but there are certain indica- 
tions that there has been profit- 
taking during the continued advance 
and it would seem that at least a 
substantial proportion of whatever 
further improvement business is 
anticipating has already been dis- 
counted. idence of this would 
seem to be supplied by the action of 
the bank stocks which failed to join 
in the advance. Not only do the, bank 


‘stocks usually reflect the genéral 


business outlook, but they are also 
providing a pretty reliable indication 
of the investment trend on the basis 
of dividend return. 
: For the time being, New York’s 
influence is not in evidence. The 
Canadian markets are displaying more 
confidence than Wall Street, when 
there has been something of a re- 
action, and difference of opinion holds 
as to whether a change in the trend 
has now been established. Anything 
like a general decline in New York 
would undoubtedly have its effect on 
the Canadian markets and develop- 
ments will be closely watched to note 
whether Wall Street will resume the 
bull movement for the fall campaign. 
The paper stocks have continued 
as a strong feature of the market. 
With increasing consumption dispos- 
ing of.apprehension as to over-pro- 
duction, the possibilities of the future 
of the industry are appealing more 
and more to investors, and particu- 
larly to those speculatively inclined. 
Abitibi has advanced an additional 4 
points and Wayagamack has con- 
tinued its rather spectacular upward 
movement to close at par with a 
moderate reaction from the high. 
Laurentide has been perhaps the out- 
linea A icici hie 


More Than Two Million 


people in Quebec are ready to i 
your proposition if made in coma 
What are you doing? 


EXPERT TRANSLATION 
2991-East, St. Catherine fis eed 
Perfect Translation Guaranteed 


Capital: $1,000,000 
Reserve: 350,000 


Complete 
Trust Service 


covering 


Wills and Trusts 
Mortgage Loans 
Real Estate and Investment 
Registrar and Transfer Agents 
Safety Deposit Vaults 


THE 
EASTERN TRUST 
COMPANY 


Head Office—Halifax, N.S. 
SaintJohn,N.B. St. John’s, 
Charlottetown, P.E.1. —_— 
MONTREAL—138 St. James St. 
23 


Industries, Ontario Steel and Russell 
Motor have been somewhat higher. 
General business continues good in 
steel lines and an increased move- 
ment of products is expected to West- 
ern Canada, though this may have 
been largely discounted on _ the 
strength of the crop forecasts. 

With the exception of Ogilvie, 
which has declined about 3 points, 
there have been practically no 
changes in the milling stocks during 
the week. In the other food products 
securities, small changes in both 
directions have been recorded. B. C. 
Fishing has been inclined to advance 
again, following the reaction which 
came with the official statement that 
nothing in the way of capital re- 
organization or special dividends was 
contemplated. chain grocery 
stocks have shown little change. 
eee Bakeries has moved up to 


In the utilities, Brazilian Traction 
has provided the chief interest both 
as to volume and price movements. 
Always a popular feature of the mar- 
ket, the rise of this stock to succeed- 
ing new high levels has been followed 
with speculative interest. Undoubtedly 
there has been considerable profit- 
taking recently, but this is no reply 
to the question as to what the top of 
the present movement may be. Other 
traction stocks have shown little dis- 
position to follow the lead of the 
South American company. Among 
the power stocks Montreal Power has 
continued its advance to 240. Shaw- 
inigan has also made a substantial 
advance. Ottawa & Hull Power and 
Southern Canada have also moved up 
moderately. Consumers Gas advanced 
to 175. 

Advances and declines have been 
noted in the textile group. Canadian 
Cottons common declined rather 
sharply, and Penmans slightly, while 
Dominion Textile and Wabasso sold 
higher. In the general industrials, 
advances predominated. F. N. Burt, 
Canada Cement, Crow’s Nest Coal, 
Dominion Glass and National Brew- 
eries, were among those selli up 
while Sterling coal, Lyall, year 
and industrial Alcohol sold off. 

The bank stocks were inclined to 
sell to lower levels, an indication of 
investment trend and business pros- 
pects which was evidently ignored by 
the market generally. 


Massey-Harris Dividend on 


Common Being Predicted 
The Massey-Harris Co. is enjoying 
prosperity this year and the outlook is 
encouraging, according to Watt & Watt. 
The common stock is being bought by 
well-informed investors, in prospect of 
the commencement of dividends on the 
junior issue. The company’s year ends 
November next, and we believe that earn- 
ings on the common stock will be suffici- 
ent to warrant the payment of an initial 
dividend. 


National Breweries Has 


No Special Dividend Plan 
p MONTREAL.— While there was noth- 
ing official given out after the recent 
meeting of the directors of National 
Breweries, save that business is going 
very well, it was stated that there had 
been no intention of any special dividend 
discussion at this time, as rymored prior 
to the meeting. The impressi ze action of 
the stock, in which there has been for 
many months a consistently good market, 
may have formed the basis of the rumor. 
It is pointed out that the compzny is en- 
joying the full benefit of extensions made 
to plants during the past couple of years 
and reports ate to the effect that opera- 
tions are at capacity. 


RAILWAY EARNINGS 


1925 Ohange 

$4,921,089 $4,700,169 _ $220,920 
Canadian Pacific Railway 

192 1926 Change 

$8,651,900 $3,510,000 $141,000 
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Pulp and Paper 


LAURENTIDE HAS 
STRENGTHENED ITS 
POSITION IN YEAR 


Results With Lower Prices 
Demonstrate Company’s 


Strength 


From Our Own Correspondent. 

MONTREAL.—The balance sheet 
just issued by the Laurentide Company 
for the year ending June 30, 1926, 
bears witness that the character and 
ability of the management of any cor- 
poration are the prime factors which 
must be considered before the pur- 
chase of its securities is undertaken; 
for the fundamental soundness of 
Laurentide and its management has 
been again revealed this year. Despite 
the $5 reduction in the price of news- 
print during the last six months of 
the fiscal year, earnings have been 
maintained at the 1926 level and the 
balance sheet also shows those major 
improvements which have long char- 
acterized the annual exhibits which 
Laurentide presents to its share- 
holders. 

Figures Tell Story 


The comparisons of the income ac- 
count and the working capital figures 
over the last three years which follow 


require no comment:— 
1908-86 1924-25 1923-24 


2,486,267 2,631,394 8,058,350 
146,682 38,711 85,489 
388,918 391,557 407,761 


3,021,868 3,061,663 3,551,590 
316,293 381,065 318,876 
798,741 770,622 1,148,189 


1,906,833 1,909,975 2,084,524 
1,728,000 1,728,000 1,728,000 


178,833 181,975 356,524 
Prior Surplus ... 2,289,131 2,107,156 1,750,632 


P. & L. Bal. .... 2,467,964 2,289,131 2,107,156 
62 6.63 7.24 


tal 
1925 — 


June 30 
Current Assets 10,018,206 11,417,137 11,484,245 
Current Liab. 2,046,602 4,110,410 4,592,103 


Net W. Cap... 7,966,604 7,806,727 6,892,142 


The investment account figures are 
included in the foregoing liquid asset 
figures because they largely represent 
the company’s holdings of the stock 
of its. subsidiary, the Laurentide 
Power Company. These holdings are 
indeed liquid and could be disposed of 
at any time at a figure much in ex- 
cess of that which they are carried 
on the company’s books. 

The changes in the balance sheet 
are all, as usual, of a constructive na- 
ture, chief of which is the complete 
elimination of the company’s bank 
loan, which last year amounted to $2,- 
315,308. This elimination was respon- 
sible for the reduction in current lia- 
bilities. The only other change of a 
major character amongst the liabili- 
ties was the increase of $178,833 in 
the surplus account. 

Cash on Hand Increased 


Amongst the changes ih the assets 
was a reduction of $586,221 in the 
property account. Cash on hand has 
been increased by $349,360, whilst 
logs and logging supplies are lower 
by $1,277,694. Deferred charges to 
operations have been increased by 
$87,898. 

The report of George Chahoon, Jr., 
the president of the company, to the 
shareholders was brief; in part the 
report states:—“The earnings shown 
are based upon logging costs, which 
have been computed in a conservative 
manner, and proper reserves have 
been created for proper contingencies. 
During the year the mills have been 
operated at full capacity.” 

It may have been that before the 
issuance of the report some inkling 
of its strength percolated into in- 
vestment circles, and this, perhaps, 
explains the strong demand for the 
stock which forced the price to over 
108 last week. 

Many Merger Rumors 

But from time to time, during the 
past few months, there have been 
many rumors that Laurentide was en- 
tering merger negotiations; but these 
rumors have never received any offi- 
cial confirmation of any sort, and to 
date have all proven incorrect. 

The latest rumor indicates that the 
company is in receipt of an offer from 
the International Paper Company, 
whereby the present shareholders 
might be offered cash for their hold- 
ings. Followers of the stock seem to 
be thoroughly convinced that there 
are real developments under way for 
Laurentide. In the meantime, the 
stock has reacted, and this gives the 
recent rise more the appearance of 
simply a market movement. 


Canadian Paperboard 
Creating New Records 


From Our Own Correspondent. 

MONTREAL.—The Canadian Paper- 
board Company, it is understood, in 
July experienced the biggest month in 
its history, and to date this month the 
business is being well maintained. The 
affiliated company, the Tidewater Pa- 
per Company, has also been feeling the 
improved business conditions which 
have affected the Canadian Paperboard. 

The Tidewater Paperboard is the 
wholely owned U. S. subsidiary of the 
Northern Paperboard Company in which 
there is a considerable investment in- 
terest in this country; the latter owns 
more than 80 per cent. of the outstand- 
ing stock of the Canadian Paperboard 
Company. Both subsidiary companies 
manufacture and sell cardboard for fur- 
ther manufacture; the demand for this 
commodity quickly reflects any im- 
provement in the general business level, 
hence the bettered earnings of these 
companies. 

Contributing to the excellent results 
which are being obtained by Canadian 
Paperboard was the fact that the power 
developments of its subsidiary, the 
Quinte and Trent Valley Power Com- 
pany, were completed last May, since 
which date the company has been using 
power supplied from this source.’ . 
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| Pulp Strike in Norway 
Benefits Mills Here 


MONTREAL.—AIll the 
paper mill workers in Norway went 
on strike last week; thus the ill wind 
for Norway should prove a bullish 
factor, as far as the chemical and 
groundwood pulp mills in Canada are 


Exports from Norway last year, 
in round numbers, amounted to 150,- 
000 tons of sulphite pulp, 100,000 
tons of kraft pulp, and 410,000 tons 
of groundwood. Of course, the shut- 
ting off of the Norwegian ¢round- 
wood should eventually strengthen 
the market for newsprint. but the 
beneficial. effects will not be felt to 
the same extent as in the American 
chemical pulp market. Every day the 
strike continues, very close to 1,000 
of chemical and 1,300 of mechanical 
pulp is off the market. _ : 

How long the strike will last is, 
of course, a matter of conjecture, but 
in the past such strikes in Norway 
have sometimes been of some dura- 
tion. 

McInnes to Manage _ 
Anglo-Canadian Plant 


MONTRBAL—Frank Claske, vice- 
president of the Anglo-Canadian Pulp 
& Paper Mills, announces that R. A. Mc- 
Innes has been appointed general-man- 
ager of his company’s mills at Quebec. 
Mr. McInnes recently resigned his po- 
sition as manager of the Abitibi Pulp 
& Paper Company’s mills at Iroquois 
Falls. 

Mr. Clarke further announced that his 
company had almost completed the de- 
tails of the plans for their mill at Que- 
bec and that operations on the founda- 
tion, and other preliminary work of 
this character, were being proceeded 
with, and satisfactory progress was be- 
ing made. 


Newfoundland Shipping 
Newsprint to United States 


Official figures from Washington, 
covering the imports of newsprint into 
the United States for the month of June 
and the first six months of the present 
year, indicate that Newfoundland is 
shipping in a fairly large way into that 
market. For the month imports amount- 
ed to 15,523 tons, as compared with only 


Reports on 
British Columbia 


Those who have invest- 
ments in British Columbia 
and are uncertain as to 
their value are invited to 
consult with us. 


Through the various de- 
partments of this institu- 
tion we are in intimate 
contact with conditions 
throughout the province. 


Pemberton & Son 


Financial Agents 
418 HOWE STREET 
Vancouver, Canada 
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For the first six months of the year (See also page 6) 


GOVERNMENT 
MUNICIPAL 
HYDRO-ELECTRIC 


LIMITED 


ROYAL BANK BUILDING, TORONTO, 2 
MONTREAL QUEBEC HAMILTON LONDON, ONT. WINNIPEG 


CANADA PERMANENT MORTGAGE C 
Quarterly Dividend 


Notice is hereby given that a Dividend of THREE PER CENT. for 
the current quarter, being at the rate of 


TWELVE PER CENT. PER ANNUM 


on the paid-up Capital Stock of the Corporation, has been declared, 
and that the same will be payable 


‘ FRIDAY, THE FIRST DAY OF OCTOBER 
next, to Shareholders of record at the close of business on the Fifteenth 
day of September. 
By order of the Board. ' 
WALTER F. WATKINS, 
Secretary. 


Toronto, August 18th, 1926. 


COMPANY Steel Pilate Engraving and 


Printing, Lithographing, etc. 
Producers of 
Bank Notes, Bonds, Municipal Debentures, Stock 
Certificates, Interim Receipts, Cheques and all 
Documents of a Monetary Nature 
Head Office 
OTTAWA 
Canada 


Branch ‘i 
1112 Bank of Hamilton Bidg. = 
TORONTO , 


Branch 
11 Place d’Armes 
MONTREAL 


in the City of Montreal 


CONTINUOUS UNLIMITED” 
Available for use 24 Ap proximately 
Power plants and large hours _ day and every 300,000 H. P. 
steam plant Reserve. day. No restrictions. available. 

FOR POWER, LIGHT AND OTHER PURPOSES 
Generated and Distributed by the ae 


Montreal Light, Heat & Power Consolidated 


i Address to 
Low Rates for Service — "hae ss cuale St. West, 
Tel. Main 4040. : 


RELIABLE 
Six (6) Hydro-Electric 


$ 600,000 


J. S|. MITCHELL & CO., LIMITED 


7% Preferred Stock 


(Sinking Fund Cumulative, Voting and Redeemable) 


Preferred as to Assets and Dividends and entitled to a fixed cumu'ative preferential dividend at the rate of 7% per annum, 
payable quarterly by cheque at par at any branch in Canada of the Canadian Bank of Commerce on the ist day of January, 


April, July and October. 


or in part, at the option of the company, at 110 and accrued dividend on sixty (60) days’ notice. 


Dividends will be cumulative from July lst, 1926. The stock will be redeemable in whole 


Each pre- 


ferred share entitles ite holder to one vote at all shareholders’ meetings. Shares of $100.00 par value each. 


7% Cumulative, Voting, Redeemable, Preferred Shares 1,000,000 
Common Shares (No par value) 


Issued 


$600,000 
15,000 shs. 


Capitalization Authorized 


15,000 shs. 


THE COMPANY: J. S. Mitchell & Co., Limited, carries on, throughout the Eastern 
Townships of the Province of Quebec, with its head office at Sherbrooke, a large and — 
prosperous business founded in 1876 by the late J. S. Mitchell. Its activities include the 
wholesale and retail distribution of mill, railway, corporation, mining, plumbers’, 
blacksmiths’ and contractors’ supplies, coal and general hardware, explosive supplies 
and electrical equipment. In these various lines it serves the requirements of that large 
and rapidly developing industrial area lying between the St. Lawrence River and the 
International boundary. During the many years since it was founded, the business 
carried on by the Company has steadily kept pace with the rapid development of the 
industrial and mining districts which it serves and has prospered accordingly. 


Book value of Preferred Shares 
Valuation of Preferred Shares 


No valuation for goodwill has been included. 


The Company has no bond-issue, bank loan, or contingent liabilities. 
EARN INGS: Net earnings during the past five years, after deducting all charges im- 
cluding maintenance and repair charges, ample depreciation, interest, taxes (M 


cipal, Provincial and Federal Income Tax) averaged 
Dividend requirements on this issue will b2 ............. ‘ waa 


$113,073.00 
42,000.00 


During the past eight years the business has disbursed each year by way of dividends 
an amount in excess of that required for dividends on this preferred stock. ; : 
The sales up.to July 31st, 1926, are considerably in excess of those for the correspond- . 
ing period of last year, and profits have increased accordingly. P 
MANAGEMENT: Me. J. C. Newman, who has so successfully managed for many years 
the McClary Manufacturing Company, Montreal, and is a Director of many uF 
cessful Companies, is President and is taking an active interest in the management 
of the Company, together with several of his business associates. Mr. George Ww. 
Murphy, who is Vice-President and General Manager, has been actively enga in 
this business for over 25 years and retains with him that organization which has been 


responsible for the phenome 


mal success of the business in the past. 


SINKING FUND: 10% of the net earnings available for distribution as dividends on 
the common stock shall be applied as a sinking fund for the retirement of the Pre- 


ferred Stock. 


Legal details in connection with this offering are subject to the a Mont- 
i pproval of Messrs. Brown, Mon 
gomery and McMichael, of Montreal. This stock is offered when, as and if received by us and subject 


to the approval of Counsel. 


Price : $100 per share and accrued dividend to yield 7% 


(Carrying bonus of four shares of common stock of no par value with each 10 shares of 
Preferred. Fractional shares of Common Stock will be adjusted at $25.00 per share.) 


Orders may be telephoned or telegraphed at our expense. 


WILLIAMS, PARTRIDGE & HODGSON 


9 441 St. James Street, Montreal 


LIMITED Telephone: Harbour 3113* 


BRITISH AMERICAN BANK NOTE | | 
LIMITED | 
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ee ie re ct 





Gross Earn 
Level Bi 
Were 


While the ne 
zilian Traction, : 
pany for July v 
the record-break 
they were hig 
single month du 
years. There is Fr 
opinion as to wh 
low June repres 
tions or whethe 
turbances follow 
the milreis are ! 

Gross earning: 
to $3,531,663, Ww 
$3,487,237 for Ju 
July, 1925. The ii 
the preceding mo 
more than offset 
ating expenses. 
operations ,were 
compares with $ 
ceding month. Ne 
to $1,990,806, an 
over =~ record 
July figures wer 
June record. 

The aggregate 
first seven mo 
amounted to $12, 
increase of $3,49 
for the correspon 
year. Aggregate 
the seven montl 
an increase of $ 


MONTREAL.—In 
they have sirged u] 
the Shawinigan Wa 
pany made history : 
some time past, it | 
Shawinigan would e 
$5,000,000 of new as! 
holders, and it has | 
valuable rights beh 
of stock have been f 
new ground. But th 
ities in connection 
which have been dis 


eymeceived. nothing ir 
atic 4 


‘Roabt, benefit ‘by, s 


> 
one split. This will | 
no doubt, but that . 
n discussed as ye 
is a matter for pur 
The present stren 


to Shawinigan’s ea: 


policy extending 07 
steadily ploughing b 
ing ihe foundations 
utility and industria 
larged earnings; th 
holders are reapin; 
management’s sour 


Over many years. 


The market recor 
of Shawinigan ov« 


years follow: 
¥ 


Detroit United 
to Ear 


MONTREAL.—Th 
come account of th: 
way Company for 
of 1926, to June 3¢ 
again the organiza 
in the hands of t 
Past couple of year 
earn its bond inter 
terest charges for t 
ed to $599,299, but ‘ 
to make available ; 


ART IN 


Mitchell Metz 
throughout Can 
and expert wor 
hands bring ov 
trast of natura 


In our leading 
jOouses and pi 
lends a tone of 
to the service it 


THE ROBER 
CO., L) 
MON’ 































Canadian Paperboard Company Limited 
Largest Manufacturers of Paperboard in Canada 
Mills at Montreal, P.Q., Campbellford, Ont., Frankford, Ont. 
HEAD OFFICE: 2 Seigneurs Street 



















Successors to 


Belgo-Canadian Paper Company, Limited, 
Shawinigan Falls, P.Q. 


St. Maurice Paper Company, Limited 
Three Rivers, P. 


Yearly Output—195,000 Tons Newsprint , 







Annual Capacity: 150,000 Tons of Groundwood 
Pulp. Mills at Chicoutimi and Val Jalbert, P.Q. 


Quebec Pulp and Paper Mills 


Limited 





Executive Office: Cable Address: 
CHICOUTIMI, P.Q. “SAGUENAY, 
: CHICOUTIMI” 







The Laurentide Company 


Limited 


Manufacturers of 
Ground Wood_~ - Sulphite Pulp 
Wood Boards and Newsprint Paper 


GRAND’MERE - QUEBEC 


_| PAPER CORPORATION 


Newsprint and Sulphite Pulp 


HEAD OFFICE: 
CANADA CEMENT COMPANY BUILDING 
MONTREAL, P.Q. ) 


Mills at PORT ALFRED, P.Q. 


ROYAL RECORD 


‘a Canadian-made Paper of regal quality 
_ worthy for every purpose 
where the printed message 
: must reflect 
the character, stability and dignity 
of the user. 


Ask your Printer—he knows 


Howarp SMITH PAPER MILLS LIMITED 
MONTREAL 


P. Lyall & Sons 
Construction 


Company, Limited 
Toronto - Montreal - Ottawa 
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PAPER TONNAGE 
INCREASING AND 


ly Disposed of Over-pro- 
duction Fears 


Powell River 
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To operate first six months, ——, 


Fort. Frances 


x Both mills to operate in U. S. 
Present Capacity 
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Total North American 
Projected increase by June, 1927 






13 per cent. 


with the jump in the output. 


14 per cent. 
output, will come as a su 


that the indu 
on the decline. 


more fortunate than some of its fel- 


supply. 
Demand Was a Surprise 


prices, the newsprint companies as a 


short hold is a matter for pure specu- 
lation. Last year, every newsprint 
man on this continent was well aware 
that there would be this phenomenal 
increase in the capacity of the mills 
during the first half of the present 
year—it is safe to say that the ma- 
jority of those engaged in the indus- 
try rather feared the results which 
would accrue from the increase. With 
the consumption more than keeping 
pace with production this year, those 
who were pessimists seven or eight 
months ago have been proven wrong. 
Certain it is, though, that the oncom- 
ing increases do not look so formid- 
able as they did nine or ten months 

































ago. 

Incidentally, it is of interest to note 
that A. R. Graustein, the president of 
the International Paper, was one of 
the few who last year faced the fu- 
ture with equanimity and who to- 
| wards the close of 1925 made no bear- 
ish prophecies to press, on the out- 
look. But then Graustein’s opportuni- 
ties for forecasting the future wére 
greater than those which are afforded 
to others—including those actually 
in the trade. 

May be Somewhat Lower 
The figures shown in the fore- 
going, of course, must not be taken 
at their actual face value for, in the 
first place, some of these mills might 
not be producing until long after their 
(Continued on Page 14) 





International Paper 
to Expand Further 


From Our Own Correspondent. 

MONTREAL.—While the present ex- 
pansion program in Canada of the Inter- 
national Paper Company is large and in- 
cludes development of such magnitude as 
the Gatineau Power Company, the St 
John River Power Company and the big 
new newsprint mill at East Templeton, 
P.Q., yet even further expansion is plan- 
ned and, during the next four years, the 
company will erect yet another pulp and 
paper development, with which will be 
coupled a further power development. 
| Plans are in the making for the erection 
| of this further mill on the Quinze River 
to utilize the company’s adjacent valu- 
able water powers and timber reserves. 


ST, LAWRENCE REPORT SOON 

MONTREAL.—Shortly the annual fi- 
nancial statement of the St. Lawrence 
Paper Mills Company will make its ap- 
pearance; it is generally known that 
the statement to be presented will be 
the strongest yet published. The com- 
mon shares in the company have been 
in demand of late and have changed 
hands on the curb at 50. It is under- 
stood that, while the stock is strong, yet 
this is due solely to the company’s earn- 
ing position and not to any merger ne- 
gotiations between the St. Lawrence and 
any other company. 





E FINANCIAL POST 
Pulp and Paper 





CONSUMPTION TOO 


Greater Demand Has Large- 


progressive improvement. Although the 
company has not increased the number MONTREAL 
_ wine a om Corresponaent. Tons | °f ae B use, its —_— mat yess Refi St. Joh N 
average 8 tons per day over that 0 efineries an ¢ 
POG REEEOG co 20hsseyeoeccevens 200 | 1924 and 37 over that of 1923, reflecting ohn, N.B. 


Thunder Bay ........+++++++++: 100 ca gD ae 
Canadian International -------: 300| New Mill is Well Ahead of 
xWashington ...... bce ceseccesens 100 Schedule—Earnings Up 





12,741 
1,850 


ieee. spear 13% | limited to $5,000,000, and if any further 
ieee Pais Peas 16% | financing should be required in the Mee Ae RON RUBBER AND OLED tapes A 
Increase by June, 1927 ......---- 14% | future, the consent of the shareholders 


MONTREAL.—The foregoing fig- 
ures show the present state of the 
newsprint industry in its relation to 
new production about to come on the 
market up to June, 1927. The signifi- 
cant thing about the figures is the 
fact that production in the United 
States and Canada showed an in- 
crease of 16 per cent. during the 
first half of the present year as 
compared with an increased produc- 
tion during the whole of 1925 of only 
The large increase is 
the more remarkable in that con- 
sumption has more than kept pace 


To-day, publishers and newsprint 
mills have smaller stocks on hand 
than they have had for several years. 
Thus, in the first seven months of 
this year, the increase of 16 per cent. 
compares favorably with a projected 
increase in the next ten months of 


The fact that before next June, 
two U. S. mills will increase their 
ise to 
followers of the newsprint industry 
here for it has long been maintained 
in the States was 
ut there are prob- 
ably special circumstances surround- 
ing these two additions. One of the 
mills proposes to obtain a great por- 
tion of its raw material from waste 
paper and the other is located on the 
Pacific Coast where it is probably 


low mills in the matter of timber 


Whether or not, at present market 


group are a buy for a comparatively 
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Abitibi is Attracting Much 
Attention in Wall Street 
MONTREAL.—Abitibi seems to have 
more or less won its spurs in the New York 
market. An example of what they think 
of Abitibi in Wall Street is furnished by 
the following excerpt of an analysis by a 
New York commentator las* week: ‘Ex- 
panding sales of water power by Abitibi 
give every indication of continuing in in- 
creased volume in future years and earn- 
ings should steadily improve, subject only 
to occasional minor setbacks. Competi- 
tion in th newsprint industry is obviously 
keen, but Abitibi is firmly entrenched and 
favored with not only low present pro- 
duction costs, but an outlook for further 















Atlantic Sugar Refineries 


LIMITED 












































General Offices 


211 McGILL STREET 








credit upon the management’s ability. 
Results for this year to date are showing 
further considerable improvement. The 
company closed 1925 with cash alone more 
than covering all current liabilities.” 


WAY CLEARED FOR 
BROMPTON’S BONDS 
































$75,000 


From Our Own Correspondent. 
MONTREAL. — The shareholders of 






























Tons perday | the Brompton Pulp and Paper Company 
ete. éencesesey 6,333 | have authorized the change in capitaliza- 
ee aeppepererpepererrrres 5,688 | tion and, with the application to amend Ge 








the letters patent, this week, the share- 
holders will authorize the actual cre- 
ation of the new $5,000,000 issue. The 
resolutions covering the new bonds were 
unanimously approved and the vote cast 
was considerably larger than the re- 
quired three-quarters of the preferred 
and two-thirds of the common shares. 
The amount of the new bond issue is 















MANUFACTURING 


ALL LINes OF WHITE AND GREY CorTons, Pri SHEETINGS. 
SHIRTINGS, PILLOw Cottons, LONG CLOTHS, Castanos, Ducks, 
Bacs, TWILLs, DRILLS, QUILTS, BuREAu Covers, TOWELS AND 
TOWELLING, YARNS, BLANKETS, RuGs, TWINEs, NARROW Fasrics 













































































MONTREAL TORONTO WINNIPEG VANCOUVER 


will again be sought. 
Take Conservative Stand 

The management of the company has 
taken a sound, conservative stand in 
deciding not to resume dividend pay- 
ments until there is a practical cer- 
tainty that these payments may be main- 
tained. Probably, there will be no 











































further talk of dividends until the man- Made at 

ae rs the Panag THREE RIV 

which wi e obtaine rom the new 

newsprint mill at Bromptonville. The i ERS, QUE., 
construction work on this plant is now by 


well ahead of schedule and costs are 
well within the original estimates. Pro- 
vided there is no hitch in the installa- 
tion’ of the machinery, the mill should 
be making paper by December 1, in- 
stead of by January 1, as was originally 
anticipated. 

The president of the company, F. N. 
McCrea, has announced that earnings 
this year are well ahead of 1925; the 
improvement in the first six months 
amounts to $75,000. The company has 
not utilized any of its earnings in the 
construction of the new mill; it will be 
entirely financed by the new bond issue. 


Output of Kipawa Mill 
Goes to Rayon Mills 


Frem Our O Corfespondent 

MONTREAL.—The Kipawa Mill of the 
International Paper Co. at Temiskaming, 
Quebec, is now devoted entirely to the 
production of sulphite pulp to be used in 
the manufacture of rayon. Reduction of 
rayon prices on June 1 last has stimul- 
ated sales to an extent that the demand 
for raw material has made this step neces- 
sary. rs 

Kipawa produces approximately one- 
half of all wood-pulp used for the manu- 
facture of rayon throughout the world, 
its product going to a number of foreign 
countries, including Japan, the centre of 
natural silk production. A representative 
of the mill has just sailed for Japan to 
aid in developing this market for raw 
materials used in making rayon. 








THE WABASSO COTTON 
COMPANY, LIMITED 


Whhaano Cottons 


are Canadas bes! 


A complete line of Fine Cotton Goods white and col- 
ored, Mercerised Broadcloths, etc., Corset Fabrics, 
Yarns, Wacosilke, a combination of finest Wabasso 
_combed yarns and Celanese Brand yarns. 























































































LAKE OF THE WOODS MILLING CO. LTD. 
Makers of FIVE ROSES FLOUR 


Mills at Montreal, Brantford, Keewatin, Portage la 
Prairie, Medicine Hat 


CAPACITY, 20,000 BARRELS DAILY. 


President and Managing Director: Vice-President & Gen’l. Manager: 
FRANK 8. MEIGHEN, C.M.G. WM. W. HUTCHISON. 


Directors: 
R. M. BALLANTYNE, TANCREDE BIENVENU, HON. SIR LOMER GOUIN, K.C.M.G. 
GEO. V. HASTINGS, WALTER MOLSON, R. W. REFORD, ABNER KINGMAN, 
J. K. L. ROSS; N. J. BREEN. 
Secretary, M. H. HUTCHISON; Treasurer, T. F. McNALLY; Asst. Treasurer, 
A. C. McMILLAN. 











Fraser’s New Mill Plans 
Arranged Next Spring 
Correspondent. 


From Our Own 
_ MONTREAL. — Definite plans regard- 
ing the new 200 or 250-ton newsprint mill 
of the Fraser Companies will not be ar- 
ranged until next spring. While the com- 
pany has already contracted for a supply 
of power from the Grand Falls develop- 
ment, — which work has already begun 
by the St. John River Power Co., yet this 
power will not be available until about 
July, 1928, and therefore, it will not be 
necessary to have the mill ready for oper- 
ation until that date. 

It has not yet been definitely decided 
whether there will be further public fin- 
ancing by the company to erect the new 
newsprint mill. On the face of it, though, 
it seems probable that some financing of 
some sort will be undertaken — possibly, 
weneh, this might be accomplished priv- 
ately. 



















DOMINION BRIDGE CO. - 


LIMITED 


Montreal, P. Q. 


ENGINEERS, MANUFACTURERS and 
ERECTORS of STEEL STRUCTURES 


BRANCH OFFICE AND 
WORKS: 


Toronto, Ottawa and Winnipeg. 





Ste. Anne Paper Company 


May Do Some Financing 
From Our Own Correspondent. 

MONTREAL.—The Ste. Anne Paper 
Co. which is to erect its mill at Beaupre, 
Quebec, will be completed and producing 
newsprint by the middle of 1927. The 
company has been formed by interests as- 
sociated with Spanish River and Abitibi 
in conjunction with J. T. Donohue who 
operates a mill with a daily capacity of 
120 tons of groundwood pulp at Murray 
Bay, P.Q. 

The new mill is to be located on tide- 
water and has ample railway facilities. 
The equipment will consist of two 234 
inch machines with a rated capacity of 
250 tons. It is anticipated that financing 
will be undertaken fairly shortly, but this 
is by no means assured as yet. The 
capitalization is as follows: 
ist Mortgage Bonds ............... $6,000,000 
Debentures 2,000,000 


8,000,000 
Common stock—no par value ....100,000 shs. 


The contracts for the construction of 
the company’s two newsprint machines 
have already been let to the Dominion 
Engineering Works. 


HEAD OFFICE AND WORKS: 
Lachine Locks, P.Q. 


P.O. Address, Montreal, P.Q. © 


Sales Offices: Montreal, Ottawa, Toronto, Winnipeg, Regina, 
Edmonton, Vancouver. 
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Newsprint Output is 
Setting New High Mark 


Operating at 99 per cent. of rated ca- 
pacity, Canadian mills produced 163,037 
tons of newsprint in July, according to 
figures just released by the News Print 
Service Bureau, New York. This was a 
new monthly high record for all time and 
marked a gain of 4,436 over the preced- 
ing month. Since the beginning of the 
present year, production has increased ap- 
proximately 20,000 tons per month, Jan- 
uary output having been 143,148 tons. 

American mills operated at 95 per cent. 
of rated capacity during July and pro- 
duced 140,516 tons of newsprint, a decline 
of 1,650 tons as compared with June. 
Combined production of the two countries 
established a new high record for the year 
at 303,553 tons, the previous high having 
re in June with a production of 300,767 
ons. \ 

It is notable that consumption is more 


Abitibi Power & Paper Company 


Limited 
NEWSPRINT 


Mills : Iroquois Falls, Ont. 


Head Office: Montreal 
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; th were | 
than keeping up with this higher rate| mill stocks at the end of the mon only 
of output. Combined shipments during | the lowest this year, being, easel to 
the month exceeded production, and the|2% days’ average productiob. 
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by the Dominion Co. these areas will ° e7e.,e 

b d to Scoti 

"hose au 7 ‘great deal of feeling Public Ui tilities 
between the companies at the time the 
act was passed in 1919. The only change 


that was made in the proposed division “Pp OWER” CUSTOMERS 
then and the present agreement is the BUY 70,000 SHARES 


granting to the Scotia Co. of the part 
of the blanket lease. 
at Total Allotment to be 80,000 
Shares and Employes Will 
Probably Absorb 10,000 











SCOTIA SHOULD 
BENEFIT BY THE 
NEW AGREEMENT 


Directors of Scotia and 
Dominion Agree as to 
Dividing Line 


HALIFAX.— That the agreement 
which has been consummated regard- 
ing the exchange of coal areas be- 
tween Scotia and the Dominion com- 

nies was much better for Scotia 
than the proposals made in 1919 when 
there was agitation for re-arrange- 
ment of the areas stated by Hector 
Melinnes, K.C., in reply to a question 

by Donald C. Sinclair, K.C., of New 

Glasgow, at a special meeting of the 
shareholders of the Nova Scotia Steel 
and Coal Co. The matter had been 
under consideration for a number of 
years but recently committees from 
the directorates of both companies 
had been meeting and studying a basis 
of settlement and as a result of the 
ratification of the agreement the op- 
inion of those deeply interested in 
both companies is that Scotia and 
Dominion are in a stronger position 
as a result of the exchange. 

Showing in detail the reasons which 
prompted’ the exchange of areas, 
Chairman McInnes out.ined by the 

* mse of blue prints the advantages that 
would accrue to both companies as a 
result of the agreement which has 
been arranged and approved by the 
Scotia and Dominion boards of direct- 
ors and also ratified by the Eastern 
Trust Co. and the Royal Trust Co. 
acting for Scotia and Dominion bond- 
holders respectively. 

It was pointed out that some con- 
siderable time was spent in the study 
of the situation by thé Scotia com- 
mittee consisting of Col. Thomas 












Besco Plant at Sydney 


Assured of Busy Winter 
SYDNEY.—Actual production of rails 
to fill the 25,000 ton C.P.R. order an- 


nounced by The Post last Friday, wa From Our Own Correspondent. 
started on Monday at the ‘Sydney steel MONTREAL. omens The market has 


plant. There have also been received | Placed a valuation on the new pre- 
from private sources large nail orders| ferred shares of the Montreal Light, 
sufficient to keep the wire and nail| Heat and Power Consolidated of about 
popactment going for about four months.|50, and the new common changes 
n addition, a C.N.R. rail order is ex-|hands at over 60. This, naturally, 


pected for the last of the year. This : 
business, with incidental obtore that places a market valuation on the old 


come in from time to time, should en- | Stock of something over 230. 
sure a fairly busy winter at the Besco|  That“Power” would receive a ready 
plant. At present there are 2,100 men|response to its customer ownership 
on the payroll, but for some time only| campaign was assured long ago; but 
about a third of these have been on| with the demand for the new common 

full time, some of the remainder work- tock alread k : 
ing only about two days a week. stock already so marked, it seems 
This is the first large C.P.R. order|Teasonable to presume that the offer- 
for Sydney in 17 years, with the excep- | ing of new common shares to the cus- 
tion of a small trial order of 1,300 tons| tomers will be very largely over- 
rolled here last year. subscribed and, thus, the demands of 
Sens ee ee he customers for stock will have to be 
Another Election to Decide sealed down, if the company is to 


O.B.U. - U.M.W. Issue in C.B. | keep within the limit of some 70,000 
SYDNEY.—The strength of the 0.B.U,|°°mmon shares which has been set. 
in Cape Breton is shrouded in still| It was originally thought that Mont- 
deeper mystery by the indecisive result | real “Power” would offer its custom- 
of the U.M.W. district elections. Thejers at least 100,000 shares, but the 
—_ sees Seapeae of _ —— company has decided to offer to both 

contest was e indiiference shown ; 

the membership, only about jen-ahive ane and customers only 80,- 

taking the trouble to go to the polls snares. It is understood that the 

at all. subscriptions of the employees will 
The only former officer decisively | approximate 10,000 shares and, thus, 

defeated was Joseph Nearing, the vice-|there will remain only some 70,000 

president, who while regarded as &|/shares of the common stock available 


radical, has no use for tht O.B.U., so snes 
his fate furnishes no clue to the riddle. for subscription by the customers of 


John W. MacLeod, the man who led|*he organization. These customers 
the miners through the big strike of number some 200,000. 
1925 and conducted their case before Already the interest of the custom- 
the Duncan board that brought com-/ers in the offering is keen and there 
parative peace to the coalfield, led the| seems not the slightest doubt that the 


fi nage sol ny an se comer of) allotment will be subscribed many 


candidates, so that neither MacLeod nor|‘imes over. Subscription warrants 
any of his officers had the clear ma-| Will be sent out to the customers on 
jority of all votes cast that the U.M.W.| September 1; they may subscribe for 
constitution requires. Consequently the| from one to twenty shares at a price 
Cantley of New Glasgow, Hon. Lorne | whole contest will be run over within | of $50 per share, payable $2 on sub- 

C. Webster of Montreal, and W. D.| the next 30 days, but there will be only serintio d $2 : th th f 
Ross of Toronto, and the Dominion about two candidates for each office— P - ant per month t erea: ter 

fore Sere nial f Presi. | namely, the two polling the highest vote until the price has been fully paid. 
“es Rov 'M mc ime © CP. in the first election. ; aint has been a general scramble 
; . . © P. or the new common stock of the com- 
ene ae egy eee megs ren , pany, which has resulted in the high 
sn AE tan iatuk oomiielians. Are Likely to be Passed _— oe of the new securi- 
It will be recalled that in 1919 there It is understood that sufficient prox-| ‘1° . e reason for the scramble 
ies have already been deposited with the lies in the wonderful record of the 


ee ee, aaa okaneee _ nor management of Pressed Metals, Ltd., to} °ld shares; what this record has been 

























































































































Pressed Metals Proposals 











































: , “ ; assure the passing of the necessary by-| ‘8 seen in the following figures: 
ae Pret held ee County | jaws for the changing of the capital| Year High Low Dividend 
and Cape on and both companies | structure, to be veted upon at the forth- | 1916 ----------+-- 83% 16% 1% 
presented their case through the] coming annual meeting. Th VOLT seeeesseeeeee 82% 6814 4% 

é g eting e proposal | j918 79% 6814 4% 
medium of the press. In the Nova/to create new 7 per cent. preferred|i9i9 | 1).°'°°'°* 93 Ratz 414% 
Scotia legislature an act was finally | stock and exchange it for the present 8| 1920 ............. 90 71. 5% 
passed. only one member voting in| per cent. preferred stock, share for| 1921 .......-..... 8914 77% 5% 
opposition, making the re-arrange-| Share, and make full settlement of ar-| 1922 @....-.-----. 104% os 5% 

‘ment poscible. Shortly after this| Tears of dividends, which equal $40, by| 1923 ------------- —~ f- br 
Scotia merger the British Empire site Rspretopascong® one-half share of} i995 -\.... 111 ..*" 220 152 8% 
Steel Corporation was formed and | "¥ par value 7 per cent. preferred | 1926 ............. 236 209 8% 


. : stock in lieu of these arrears, will, it is 

nothing further was done until recent- | cjaimed, be ideal, as it benefits not only 
ly and at yesterday’s meeting the/the company but both preferred and 
agreement was ratified. Scotia’s posi- | common shareholders. 

tion over the proposed agreement of 

1919 is improved to the extent that a 
‘wery valuable block of coal adjoining 

the famous Old Sydney seam is now 
available and can be operated by the 
Scotia company. Old Sydney coal is 
regarded as the best bituminous prod- 
uct in the province. In discussing the 
matter with a prominent Scotia and 
Dominion shareholder following the 
meeting the fo'lowing review of the 
sitnation was given: 

For some years past the question of 
an exchange of submarine areas be- 
tween the Scotia and the Dominion Com- 
panies at North Sydney has been before 
the public. In 1919 the legislature of 
Nova Scotia practically unanimously 
passed an act to enable the governor-in- 

mcil to take steps to correct the ano- 

alous position that had grown up at 
North Sydney. 
| The Dominion Coal Co. owned sub- 
marine leases adjacent to Scotia work- 
ings and in order for Scotia to carry 
on its operations to the best advantage 
it would continue seaward its mines 
into the property of the Dominion Co. 

On the north and east side of the 
harbor in a similar way the Scotia Co. 
owned areas that were necessary for 
the Dominion Co. to continue its work- 
ings. 

As a result of the merger the Scotia 
Co. continued its workings into the 
Dominion Co.’s property and the Domin- 
jon is now taking some coal from 
Scotia’s properties, on each company 
paying over a royalty. 

The directors of the respective com- 
panies have agreed that there shall be 
a commén division line between the 
two companies and that the areas on 
the Scotia side of the harbor and sea- 
ward shall be transferred to it, while 
those contiguous to Dominion shall be 
transferred to that company. 

After the directors had come to this 
Agreement the trust companies made 
their investigations and had reports 
from experts, who reported for their 
respective trust companies that the ex- 
thange was fair, and recommended it. 
Hiram Donkin acted for the Eastern 
Trust Co., who made the report of the 
Bcotia areas. 

he Dominion Co. gives a sub-lease 
Seotia of over two square miles from 
ts 99 year lease. This contains a very 
re fe block of coal, as it was from 

ng property that the highly re- 
re Old Sydney coal was oxtructed 
Lo Saetminton Co. had a contract to 

Payments urchell areas and when the 

for these have been completed 

tos. a 


Quebec Southern Power 

Extends Its Territory 
From Our Own Correspondent. 

MONTRIEAL.—The Quebec Southern 
Power Corporation and its subsidiary, 
the Laurentian Hydro Electric, are mak- 
ing extensions to their transmission 
lines to serve the towns of Huberdeau 
and Arundel in the northern portion of 
their territory, St. Roch de l’Achigan 


the new South Shore bridge at Montreal and St. Callixte in the district border- 
sill Sie Panes tien Giondintee Senannewy ae ing on-Joliette, P. Q., and Ste. Monique 
Canada and smaller jobs, such as the T. and Ste. Augustine = the southern sec- 
Eaton Company’s store in Montreal] and | ‘i0n of the corporation’s territory. The 
the Chateau Frontenac in Quebec, and|!#8t two municipalities are situated 
others, the company’s plant at Lachine, within a few miles of the Ottawa River 
P.Q., is steadily increasing its output|Just west of the island of Montreal. 
and is running in extra shifts three _ These additions to the transmission 
nights a week, in order to handle the in-|!ine involve new construction covering 
creased volume of the work on hand. some 40 miles, and an increase of about 
Shortly, the steel work of the big new] 1,000 in new retail customers. 
Royal Bank building in Montreal will 
commence, and there seems no doubt that 
“Bridge” will obtain this contract. Of 
course, contracts such as this benefit the 
company, but it is not the individual con- 
tract which affects the earnings so much 
as the general level of building, which | stock of the Winnipeg Electric Company 
alone is sufficient to indicate that] is largely due to the fact that the power 
Bridge” is making good progress. Then| purchase agreement between the civic 
again, the present developments in the| Hydro and the company has passed its 
pulp and paper industry have been very | second reading before the Winnipeg city 
satisfactorily reflected in the operations | council. There has been a group in the 
of the subsidiary company, the Deminion | city council strongly opposed to the power 
Engineering Works. The company starts | purchase, but the voting was ten in favor 
the erection of the steel on the new Mont-| and eight against. 
real bridge next month. Before the council a delegate from the 





Dominion Bridge Company 
Has Increased Volume 
MONTREAL.—The reason for the bet- 
tered market showing by the shares of the 
Dominion Bridge Company is due to the 
steady development in’ the company’s 
business. With such major contracts as 





’Peg Council Favors 
Deal With Company 


From Our Own Correspondent. 
MONTREAL.—The strength in the 
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Real Estate Exchange spoke in favor of 
the contract and it was also supported s 

by such associations as the Board of ° 
Trade, the Employers’ Association of 
Manitoba and the Canadian Manufactur- 
ers’ Association. The labor aldermen are 
against the enactment. 

The Winnipeg Electric Company re- 
cently signed a contract with the Hud- 
son’s Bay Company. The final signing 
of the contract would mean that the com- 
pany would dispose of a large block of 
power on a long term basis. It is antici- 
pated that the city will require immed- 
iately a substantial block of power. 

One feature of Winnipeg Electric is the 
fact that it is equipped to handle a large 
increase in business without capital ex- 
penditure and without a similar increase 
in operating expenses. 








Public Utility Earnings 


oO 
JAMAICA PUBLIC SERVICE 


Month of June 1926 1925 
Gross earnings ........++++- 52,774 50,981 : 
Net earnings .....-ssssee0% 20,287 oes -_ — = 
Surplus after charges........ 14,015 ‘ ° 

12 Months Ending June 30 900 Branches—Serving Canada and twenty other 
G i 640870 697,267 countries — each Branch a direct 
ross earnings ........++++: . . 

Net earnings .....-.....++: 243,266 202,814 channel of first-hand information. 
Surplus after charges ...... 167,565 121,623 


Credit Reports—Confidential credit information is 
available through our special de 


The above figures converted from pound 
sterling at the rate of $4.86 2-3 to the pound. 
SOUTHERN CANADA POWER 





July a Inc. partments. 
1926 1925 : 
eae toe soccade aes ceees bas Private Wires—Immediate contact with important 
Oper, exp. .....+.+ \ | . ° ° 
Net earn. ..------ 69,515 62,995  _ 6,520 commercial centres in Canada, the 
aa Sa United States and Cuba. 
1926 1 
eae aa $1,147,796 $976,191 $171,605 3 
Oper. exp. ...-. $88,435 418,701  °30,266 
Net carn, ...... 759.361 557.490 201,871 e va an 
*Decrease. esti 
B.C, ELECTRIC RAILWAY COMPANY 
June— 1925 1926 
Gross earn. ......-. $ 901,192 $ 965,888 
Working exp. ...... 658,582 733,449 
Net income .......- $ 242,610 $ 232,439 





Gross earn. from July 
Ist to 30th June . .$11,256,802 $12,041,565 


Net earn. from July 
Ist to 30th June ..$ 3,245,051 $ 3,369,729 


At $4.85 to £ ...... £ 669,082 & 694,789 
DOMINJON POWER ANU TRANSMISSION 
EARNINGS AND EXPENSES 

July, 1926 July, 1925 
Gross earnings ......... $ 257,859 $ 252,893 
Gross expenses .......-. 177,939 176,397 


Net earnings .......+.- $79,920 $76,586 
12 Months Ending July 31st, 1926 
Current Previous 


McDougall & Cowans 


Members of the Montreal Stock Exchange 








G Mile ccceccac $3,130,610 $2,997,853 
Gaae Gee ccocee 2,088,137 2,116,828 1 30 St. J ames St reet 
Net earnings .......... $1,042,473 $881,030 


a 


Serving a Vital Commercial 
Need, Honestly, Adequately 
and Economically 


Bearing in mind that true 
credit is based on Character, 
Capacity, Capital. 











STOCK BROKERS 


QUEBEC 
WINNIPEG 


SAINT JOHN, N.B. 
TORONTO 





HALIFAX 
OTTAWA 


MONTREAL 


Direct Private Wire to all Branches and New York 











The Mercantile Agency 


R. G. DUN & CO. 
17 Offices in Canada 


























A Proven Product in a New Field 


| Lance's T readiness at any hour of the day or night—ability to 
swing into action with the kick of the starter—responsiveness to 
the lightning-like demands of the driver in congested city streets— 
speed and more speed—strength and the power to go anywhere over 
all obstacles and any condition of road are some of the things a 
modern fire department truck is asked to do. 


“GOTFREDSON Motorized Fire Units” are doing all this and 
more and are protected against even carelessness and accident by 
Service, unequalled in Canada, and available from the Atlantic to 
the Pacific. The name—GOTFREDSON—on your fire equipment 
is an indication that ALL’S WELL. 


Write for particulars, or visit the Gotfredson Perfect Transporta- 
tion Display at the Canadian National Exhibition. 


CGotfredson Corporation Limited 


Canadian Built at Walkerville, Ont. 






Factory Branch 242 Spadina Ave., Toronto 


Branches 
Montreal - Hamilton - London - Quebec - Ottawa - Vancouver 
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News of the Mines: 


complished Durifg Year. 
Ore Reserve Up Some 


McIntyre in the fiscal year ending 
June 30, 1926, earned $2.15 per share com- 
pared with $2.04 the previous year. The 
annual report is an all-round good one. 
The tonnage handled shows an increase 
and gross income from mining operations 
was up $260,000. Millheads were lower 
by 61 cents, while costs per ton were 
down 21 cents, there being a general par- 
ing down all through the cost sheets ex- 
cept in the case of development, which 
Was seven cents per ton haben. 

The balance sheet shows that surplus 
was cut into this year. This is a result 
of the company making heavy write offs, 
the total of undistributed development 
and depreciation amounting to over $1,- 
000,000 or $400,000 more than the 1925 
rovision. General reserves now stand at 
148,987 and depreciation and develop- 
ment at $2,496,389, or a total of $2,645,- 
377 while plant and equipment are carried 
at $2,667,623 and mining property and de- 
velopment at $4,385,450, a total of $7,- 
053,073. 

Some changes are made in the balance 
sheet this year so that it is a little dif- 
ficult to trace them. In 1925 investments 
in Blue Diamond Coal and Canadian Coal, 
$279,992; Blue Diamond advances $290,- 
000; Platt Vet. investment $159,574; other 
$44,716 or a total of $774,283. This year’s 
show the same coal investment but not 
the individual Blue Diamond advance. 
There is an advance of $540,000 to sub- 
sidiary Co. This may mean that the Blue 
Diamond is in to McIntyre for another 
$250,000. The Platt Veteran ar are 
missing and may now be included in prop- 
erty asset which is about $200,000 higher. 

(McIntyre total production has now 
reached $25,865,001 from 2,808,044 tons of 
ore, or an average of $9.21 per ton. It 
will be seen that in the treating of the ore 
a known $1,500,000 has gone out in tail- 
ings. The production figures by years 
since the mine started are found below. 

The drive ahead McIntyre is making to 
open up the mine at deeper levels is 
shown by the figures on the footage. 

Diamond Cub. ft. 
drilling 


Ft. 

12,308 
14,808 
23,284 
23, 

24,237 
147,337 

Costs for two years in detail on a per 
ton basis ee 


-9540 


$4.6025 $4.8156 

Not a great increase was made in Mc- 
Intyre’s ore reserves during the year but 
much dead work was done. The figures 


Mining prop. 
Plant and equipment 
Additions during year 


Operating costs 


Oper. profit before taxes and deprec. 1,683,452 1,619,137 1,580,383 
Non-operating Revenue— 

Interest, exchange 

Miscellaneous earnings 8,649 


95,795 


87,722 
8,111 


1,787,896 1,714,970 1,580,883 


66,514 


Plant depreciation 
Net profit before deprec. 


169,614 
143,668 
300,000 


96,084 91,914 


514,757 
280,262 


219,783 
280,243 
500,000 


1,238,375 1,000,000 1,000,000 


48,945 
21,337 
157,107 


2,074,306 2,227,415 2,012,281 


Investments— 
Blue Diamond Coal Co., Ltd., and Can. 
Coal Fields, Ltd. 


40,001 
859,993 


262,977 


53,353 
5,779 


4,385,450 4,177,680 3,617,254 
2,404,645 2,088,046 1,988,447 


279,992 
290,000 290,000 
204,290 71,114 


784,283 1,326,077 


279,992 


339,654 166,561 


10,046,505 9,619,529 9,048,067 


LIABILITIES 


Capital Liabilities— 
Cap. stock auth. 800,000 shares at $5 par 4,000,000 4,000,000 4,000,000 


Capital stock issued 


57,785 
87,372 
71,921 
17,294 


234,322 
148,987 


915,224 


48,652 
7,967 


971,843 


919,166 


243,657 
202,825 


953,969 


279,992 
290,000 
49,502 


619,494 


8,617,254 
1,796,582 


191,865 


1,796,614 


54,815 39,940 
44,774 47,012 
108,921 93,537 


18,743 8,746 
227,254 189,235 
148,987 148,987 


2,496,389 1,941,745 1,582,355 1 


2,645,376 2, 
MRE care rcdvebsscosecsecseccscene 10,046,505 9, 


3,311,543 3, 
79) 


29,109 
460,759 


568,251 2,365,120 
1,455,424 1,692,657 


090,782 1,731,342 
619,529 9,048,067 7 


137,489 1,795,615 1 
798,000 659,639 
12,769 937 « 
268,943 96,901 
295,629 


842,509 


35,768 


148,987 


409,212 


190,303 
638,422 


546,042 
841 

139,598 
179,658 


672,782 


A Department for Executives 
and Investors 


694,568 


145,967 
20,824 


861,360 
52,421 
256,192 


652,747 


66,807 
86,02 


644,994 
3,617,254 


1,447,749 
348,833 


148,987 
1,222,190 


1,371,177 
6,804,378 


1,646,207 


Add: Premium-on shares cap. 
Workmen's Comp. ins. liab. 
f shares 


Sales of sundry 
Net profit current year 


Surplus June 30 


611,272 


3,176,807 38,311,643 3,137,489 1,795,614 1,638,4 
McIntyre production to date- by years follow: 
Tons 


CABOT TP. CLAIMS 
LOOK ATTRACTIVE 


“The finding of gold in quantities from 


area long regarded as having much merit, 
but which has been neglected. Successful 
opening up of the property will add a 
very important section to the North’s 
gold mining area. The claims are South- 
west of Porcupine and are best reached 
from Gowgama on the C.N.R. They are 
30 miles northeast. An interesting point 
is that the claims are just north of the 
height of land. 

Mr. Simpson advises that some sinking 
be done before diamond drilling is under- 
taken. He suggests 1,000 shafts, 1,00-ft. 
or more and the shafts connected by a 
drift. Diamond drilling might then be 
undertaken, but again suggests that actual 
mine development is what is wanted. The 
showings, he says, are well worth follow- 
ing and the possibilities of developing big 
ore bodies are encouraging. He says they 
have the earmarks of being extensive. 


RATHER GOOD NEWS 
FROM TURNER VALLEY 


A significant development in Turner 
Valley oil field of late has been the en- 
countering of a strong flow of gas by 
Home Oils, a private company, just above 
2,000-ft. Later a small oil sand with a 
marked showing of oil was encountered. 

The significance of this is that the 
Dakota horizon production is uniform in 
the southern portion of the field, and that 
the drilling depths there are no greater 
than in the central sector for. wells 
located near the crest of the anticline. 

From this premise, geologists draw the 
conclusion that the deep underlying lime- 
stone from which big production is ob- 
tained will be found also at the same rela- 
tive depths in the southern as well as the 
northern end of the field. 

From this it is evident that the Home 
Oils is drilling about 3% miles south by 
east of Royalite four and about on the 
top of the fold. Advance and Dallas are 
the nearest wells. 

Both McLeod and Vulcan continue to 
fish for lost bits. McLeod has ordered a 
naphtha separator. The well has been 
filled with mud, chloride and water to hold 
back the gas during the fishing for the 
lost bit which has retarded the full flow 
of the well. 

There is nothing new about Western 
Consolidated well at Wainwright, though 
it was thought that a well would be in 
by this time. Emerald continues to show 
about 150-ft. of oil in the well. 


STARTING UP COAST SMELTER 

A start has been made to put @he oid 
Tyee copper smelter at Ladysmith into 
commission again. D. McBride will oy- 
erate it and a concentration mill wit 
flotation is to be added. The group that 
purchased it have mining properties in 
the vicinity and will also draw on cus- 
toms ores. 


Capitol Veins of Great 
Length, Says Manager 
Capitol’s annual report reveals little 
that is important. H. G. Young, manager, 


handling about 15 tons of late on one 
shift. The mine has about 1,000 tons of 
broken gold ore. 
TECK HUGHES MILL 

Teck-Huges is about to start on its 
new mill which will be built in units 
of 150 tons each. The plans for the 
present call for three units in addition to 
the 250 tons now handled. 

VIPOND CAPITAL INCREASE 

Vipond shareholders are being asked 
to approve a $500,000 increase in 
capitalization. It may be that share 
rights will be given shareholders some- 
where under the present market. 


B. C. MINE INSPECTOR DEAD 

Geo. Wilkinson, chief inspector of 
mines in British Columbia, died re- 
cently. 
LEAD AND ZINC 
Over 3,000 acres under option in Ot- 
tawa Valley District. - 


A Developed Company, with a real 
future. Send for map. 


OTTAWA VAELEY MINES LTD. 


Head Office: 
Citizen Bidg., Ottawa. 


More Pep 


Storage Batteries 

for Cars and Radio. 

Monarch Battery 
Mfg. Co. Ltd. 


Kingston - Ont. 


CHAS. SPEARMAN 


(B.Se., M.A.) 


CONSULTING MINING GEOLOGIST 
AND ENGINEER. 


Examinations, reports, etc. 
Expioration and mining programs. 
Preliminary exploration, diamond 

drilling, ete. 


Room 704, Power Bidg., Montreal, Que. 
"Phone Main 6212. 


We Solicit 


inquiries from those 


interested in Can- 
adian Mining Invest- 
ments. 


KIELY & SMITH 


GORDON P. O'REILLY & ¢9,} 


Phone Mg810 CALGARY, Alberts ff 


MOWAT & MACGILLIVRay 
Members Standard Stock ang 


Mining Exc’ 
: Stocks and Bo: 
Direct wires to Toronto, 
and New York, | 


128 Sparks St., 


Specialists in Que 
Send a . 
"Quebec Stocka nt 
VICTOR RIGOT &CO. 


‘em Montreal 
55 St. Francois Xavier ig eames 


ISBELL, LOGAN GO, | 


Mining Investments 


190 St. James St., MONTREAL 
Main 3401 


“ONTABE 


The Outstanding Purchase 
North 


F. W. DAVIS & CO. 


610 Union Bank Bidg., 
OTTAWA. 


Free Map of Quebec : 


Gold Fields 


A specially prepared. 
map. You should 
have one. Send to- 
day. 


W. H. Thorburn & Co. : 


LIMITED 


Royal Bank Bldg., Toronto | 
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nn Sees ae SP One Pees a GD aoe GED ee ee lose. It has no speculative features, excepting as regards the extent of . . ° Night Hawk ar hi 
your dividends. geological skill and the utmost fair Noranda 19.45 18.45 
. ouyn 22 


APPLICATION FORM ! 


Send This in Now! 


ELLIS OIL CO., LTD., 
207 Leeson-Lineham Block, Calgary. 


I hereby send you $ 


allotted to me. 


and apply for 
shares of ELLIS OIL CO., LTD., at $1.00 per share, 
and agree to take same or such less number as may be 


‘ELLIS 


OR pe 
COMPANY 


For practical assistance 
to the manufacturer, 
and business man in 
the testing, inspection 
and use of all materials. 


dealing, devoted to the exploration 
and sale of mining properties. _ 


Correspondence Invited 


17 
Foca fate ty 
. TOW 
Preston n 6% 651 


ier Gold au $34 
Pete Lk. Cobalt 1714 4 
7 17 
South Keora 10 ai, 
3 22> 
Bin ROUTE 40 84 
a 
Sylva % 43 42 


nite 1.70 1.70 
eek Hughes 4.20 4.18 


LIMIT. i ; 
MITED Milton Hersey Company PO OE Towar'mac 3.55 $36 
207 Leeson & Lineham Block Mair 3087 Industrial Chemists and Engineers MONTREAL Vickers 75 
CALGARY Montreal Winnipeg Vipond Cons.” Lo 119 
meee Wricht-Har, 8.75 8.60 
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battle of wits between the 
Dome nd the Howey Syndicate 

ie niter’s property in Red Lake 
was realy a keen contest between two 


The recent 


layers. Dome crowd 
groups eer ase traders, sharp, 
was rep in law and finances, actuated 
well a t a new property, but to 
by @ at is believed that Alex. 


Flinn “tecretary of Dome, and H. P. 
. 


‘DePencier Dome manager, were the men 


s They are a strong 
who handled the cards. It to find a keener 


‘pair. It might be difficu 

° dealer than Mr. Fasken. 
Pesiness man oF for big stakes, and it 
to learn that he was 


to drop the Howey 

the fatty and the hand 48d gamble on 
: claims back per. In his 
ie as the fact, that eating the 
group it would give a ol owes ie 

By his side sat Mr. encier, a min- 

ing man of wide experience, keen, shrewd, 
a thinker, , and a keen dealer. 
He talks straight when he talks and his 
statements are always of value when the 
listener accepts them as having discounted 
conditions 50 per cent. 

Pitted against the Dome group, -the 
Howey Syndicate affairs were handled by 
one man, Jack Hammil. In the back- 
‘ground he had a host of keen advisers to 
‘call upon. Hammil got the first ace in 
the hole in the very first hand. That was 
“when he got Dome to sign a contract that 

that he was to be furnished with 
elem details of the results obtained in 











ring the property. 

mil learned his mining in the 
school of hard knocks and his knowledge | * 
of the tricks in dealing undoubtedly 
comes from costly experience dating all 
the way back to the early days of Gow- 
da. Howey’s were lucky in getting 
femmil with them. Hammil’s shrewdness 
* jn getting the information clause in Dome 
contract and the knowledge thus gained 
strengthened his hand materially. Be- 
sides he has been in close touch with 
Douglas Wright, Dome geologist, in charge 
of Domes work on the property and 
perhaps not in close touch with Dome’s 
poker game. Wright is sold on the Howey 
as a mine and it would not be surprising 
to see him play out his bet on the prop- 
erty, leave the Dome organization and 
play with Hammil. Hammil says on 
e’s own figures the Harvey is a proven 
mine. But, Hammil has got to make an- 
other deal and they are not easily made. 
Dome’s shrewd poker players know this 
and it would not surprise if the present 
Move was not a part of the first hand 
Dome played. They may have figured that 
after kicking the first deal off, Hammil 
might have to offer them a second. They 
knew that $900,000 was a big price for 
75 per cent. interest. Big in the way that 
it meant Dome only got 75 cents out of 
every $1 the property earned. If it was 
a bonanza this would work out alright. 
If not, they could play for better terms 
later when interest in the camp lagged— 

as it bas. 

Dome directors are now off the Howey 
board and Hammil is now busy on a new 
deal. Meanwhile he is rushing in supplies 
and equipment to the property and has 
contracted for delivery of 3,000 tons of 

and mining equipment before 


sets in. 

on, the other hand seems keen to 

get something else in Red Lake and has 
taken an —- on a group of eight claims 
owned by Sandy McIntyre, staker of part 
of the Porcupine producer which bears his 
name. This group of claims is about four 
miles west of the Howey and the Dome 
Mines is now carrying on surface work, 
having a gang of men doing prospecting 
and exploration work on a working op- 
tion. The first payment was made some 
time ago, and the second payment is due 
in September. The Dome is obligated to 
do the assessment work, it is understood, 
and the work in progress at present is to 
count on this as well as to further test 
out the property. McIntyre is understood 
to have uncovered a quartz ledge in the 
tone. This ledge was about eight 

wide and bore very promising in- 
dications. The Dome engineers examined 
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in the report on the year’s development Ounces received ..... 999,234 
which totalled 7,465-ft. of which 5 P . 
ft. were in drifts, raises and winzes and C a CRUD cccciccccocs 

24.6 per cent. in ore. The year previous Mt, Te, seceereere 00,879 
the footage was 4,416-ft. and of this 3,- 
366-ft. was drifting and 31.8 per cent. in 
ore. This shows the 1926 effort was 3,000- 
ft. greater than 1925. 

Ore reserves have not commenced to 
show the real benefit of this work, al- 
though the tonnage is close to 15,000 
greater than a year ago. The actual 
ounces, however, are lower, due to a drop 





News of the Mines ment | Ounon recived... 


Principals in Howey-Dome Dispute 
ts -c All Good Poker Players 


CASTLE SEEMS SET 
FOR BIGGER THINGS ‘s 4 ozs. per ton. 


‘Castle Tretheway’s gross earnin 
the year ending June 30, 1926, 
to $687,829 or $45,000 higher than the 
year previous. There were some who ex- 
a better showing, but they forgot ever 
that Castle’s expansions program was de- | ‘ 
layed awaiting cheap power and for t 
few months that the company has had 
a concentrated on Concentrates, tons .... 
deeper exploration. This is clearly shown 
CASTLE a MI 


| Production was maintained at the same 
gs for steady level as the previous year. Con- 
; centrate shipments were slightly higher 
content per ton about 100 
is was partly offset how- 
by the easing in the price of silver. 
Production figures: 


and the avera 


pected 


1925 
$17.70 
2,979.63 


this, 
Ounces, per ton 


POR Ree eee eee 


122,818 


18,315 
8,472 
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Mining develop 
Tramming and 
Milli 





veyi 
Smelting, refining and shipping 
Other camp expenses 
Sorting 
Shipping 


eee eee eee eens 
Oe ee ee eee eee eee) 


OPP eee UP eee CSU CSU CeCe Ce eee) 
Neen ee eel 


25,593 
4,958 
4,001 
1,039 


eee eee eee eeeee 
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CORR Ree eee 


35,692 
87,125 


SOOO eeee eH ereee 
CRORE eee eee 


ORR RRO Ree eee 








Bee Nestenseesotons -0¥es098 
Accounts receivable 
Supplies 


Uae et eee eee ee eee eee eee 
eee ee eee eee eeeee 


Poe ee ee eee eee eee) 


119,332 


Fixed— 
359,100 


Mining prop. 
Plant and equipment 
Added during year (net) 


Poe e eee EO eee eee eee eee 


eee eee eee eee eee 


settee eeeeeeeeeeeee Chet hi = CUYD secures see eee settee 


eeeeee 


Net advance N. Can. Power 
Dev. undistributed 
Insurance id 
Discount stock 


eeeeee 


eee eee ee eee eee) 
COR eee eee eee 

teers eeeeeseesessee 8 OVVL 3}83apPSG 4} BEG see eee se eeee 

eee etereeeeeeeeee sc eeeee sc eeeee BpBIDF SIO wseeee se enee 


occ ccccceccccccecuccsees 2,059,547 2,058,391 


2,451,179 2,231,486 
ES 


1,548 
2,670 
1,178 


eeeeee 


Tee eE Cee eee Eee Cee eee Cee eee eee 


Provision for sundry accounts ........ 
WOE DROME cicccceconcccccccessvcvccces 


Oe eee eee eee eee eee) 
Pee eee ee eee eee eee 

Tee eee eee eee eee) 
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eee ee eee meee ee eeeee 
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ececcceeesesesee§ Q4UL,08R s15,000 + icsesee jg§§c88088  i+™> esseee8 


2,059,547 2,068,391 
SH SHRD SHRSHRD 


RRR ERR RETR EREHEEEE HED 


Total ozs. 
36,900 
432,940 
184,740 


$2,540,376 


No, 2 Shaft 
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FULL INFORMATION 
REGARDING THE NEW DEVELOPMENTS AT 


BOSTON-CATHARINE 


MINES, LIMITED 
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policy in this respect. 
R. J. 











enlargement of ore reserves. 






























J. W. Bringhurst, purchasin 
have charge. The pilot mil 








rn tons daily. All supplies possible are to 
766 | be purchased in Canada. 







of mill construction. 











get one new for two old. 
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83,317 
aneee Financial Brokers 
7,859 Investments, Oil Stocks, Leases, 














Royalties. 
Members Calgary Stock Exchange 






















Established 1898 































Consulting Forester. 
OLD TOWN, MAINE, 
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Investment Bankers 






| Vickers 


Important information disclosed in current issue 


per. Rev. $663,158 

Net profits in 1926 were $274,323 or 
13% cents per share compared with $291,- 
868 or over 14 cents per share in 1925. 
Increased exploration costs explain the 
drop in net. Surplus stands at 20 cents 
per share and the company is shown to be 
in a good position. President J. P. Bickell 
calls attention to the fact that only a 
portion of the property is yet under de- 
velopment and that intensive exploration 
on other areas is fully warranted. H 
says their plans contemplate an energetic 






of “The Mining News.” Send for copy and latest 
map of N.W. Quebec mining camp. 


F. G. OKE & CO. 


Members Standard Stock Exchange 
34 KING ST. EAST 








Elgin 5111* 














° Ennis, consulting engineer, says 
that the cheaper power besides cutting 
costs, has allowed for a 250 per cent in- 
crease in development work. He says that 
the extent of the known ore bearing 
ground has been materially increased. He 
says they anticipate an increase in pro- 
duction and that it is reasonable to expect 





PATRICIA AIRWAYS LIMITED 


ROVIDE 
The Quickest, Safest and Most Comfortable Way to Travel Between 
SIOUX LOOKOUT, RED LAKE 
And the Chief Gold Fields in the District of Patricia 
pienscts nimearens particulars or write: 
’ AND EXPLORATI 
506 C.P.R. Building, Toronto, Ont, yee 
Seaplane Base: Sioux Lookout, Ontario 








Phone Elgin 4598 











Flin Flon Equipment Will 
Be Bought From Winnipeg 


Flin Flon operators are opening an of- 
fice at Winnipeg for purchasing purposes. 










We Specialize in Canadian Mining 


STOBIE-FORLONG 6G 


Head Office: Reford Buildin 
BAY AND WELLINGTON STS. TORONTO 


Private Wire 






be sent into the property will handle 50 








San Francisco engineer, will have charge 





LA ROSE REFINANCING 


La Rose shareholders are reported as 
taking up considerable of the new stock 
at 15c. La Rose Rouyn is the name of 
the new company and old shareholders 

















































MONTREAL 
HAMILTON 
BRANTFORD 


KITCHENER 


The Purcell-Cote Co., Ltd. 








Concrete Construction for 
Ontario Government Building at 
the Canadian National Exhibition 


Another imposing structure is being added to the al- 
ready fine group of permanent Canadian National 
This building, which will house 
the Ontario provincial exhibits, will be of striking pro- 
portions and architecture, a feature of which will be a 
dome, 112 feet high, surmounting the main entrance. 
The Ontario Government Building, as it will be called, 
is of reinforced concrete construction, with cement 
It is therefore permanent and fire- 


Reference, Royal Bank of Can. 


LORSCH & CO. 


Members Standard Stock and Mining 
Exchange. Phone Elgin 5492-3. 


56-58 King St. W., TORONTO, CAN. Exhibition buildings. 


JAMES W. SEWALL 


stone trimmings. 


These features are always assured with concrete and 
have led to its adoption for many of Canada’s most . 
notable buildings. 


Largest Cruising House in America. 


INVEST IN BANNER 
OILS LTD. SHARES 


All property approved for oil 


Send for Engineer’s Report. 
604 MacLean Block, Calgary 


Canada Cement Company Limited 


Canada Cement Company Building 
Phillips Square M 


Sales Offices at: 


Sutcliffe Company Ltd. 
CONSULTING ENGINEERS 
ONTARIO LAND SURVEYORS 
NEW LISKEARD, ONTARIO 


ALLEN & COMPANY 











the claims after this find had been made, 


and the working option was the result. 





MINING STOCK QUOTATIONS 
Week Ending August 


High Low Close Close Sales 


for for 













24 


Aug. Aug. for 


wk. wk. 24 17 wk. 
Amulet 1.45 1.85 1.41 1.85 100756 
Apex 8% 8% 8% 8 1500 
Algonquin 8% 2% 8 2 30300 
Argo. Cons. 2814 22 281% 22 605125 
a =. 28 20% 29% 52900 
2% 2% 314 6000 
os i ”” 53 o -58 tones 
o) 69 58 270200 
80% 77 79% 80 42500 
Bidgood 7 6% 7 5% 6000 
Boston Creek 4% 3 4% $3 18000 
Buckingham 8% 38 3 31% 1500 
lamaque 1.11 1.05 1.11 1.05 30800 
Chaput Hughes 9 “ ‘ 8000 
Can. Lorrain - 86 86 89% 25100 
33 7 $84 41600 
Castle Tre. Ls 1.41 143 1.48 45745 
Clifton 4, 2 2% 1% 3000 
Coniagas 4.50 435 4.48 4.50 4010 
Sentara. 3.50 3.25 3.50 3.25 500 
Kirkland 3 2% 38 2144 12000 
Cons. Smelters 240% 230 239 232 19077 
Conn. W. Dome 23° 15% 22 15% 443150 
— Reserve 11 9% 9% 101% 9000 
~ 81% 2914 3014 30%, 8100 
Dome Mines oy 10.10 11.25 10 30 11189 
Everett 5% 5 6% 11500 
ae 35 34. 32 46000 
Gold ant 2% 1% 1% 2 6000 
m 66 63 64 66% 96670 
Hill ‘Top 4 30 30 32 8700 
: 80 25 
Pallinger 19.60 19.85 19.50 19.45 2488 
Int. Nick. com, 37% seu 1” st “te 
Keeley ua 1.68 1.75 1.73 20985 
ee 20 18% 28875 
Kink ne 9 7% 9 8% 17500 
Kirk Lake 13% 12 13% 12% 20000 
Lakeside i . 1.07 1.08 569000 
Lake Sh Ate 2h t100 
Rose 814.00 14.49 14.35 11680 
Laval Que, 26 - _ anit wate 
z 25 4% 31° 
s bs 3% 4 4 2 
+) “ 50 50 
-14 14 
— ate 26.50 26.90 
6 6 
$98 3.28 3.99 3.99 
14% 14 14% 14 
, 35 838% 35 32 
5.70 5.50 5.70 5.70 
k ‘ 6 64 1% 
19.45 18.45 19.45 18.50 
me 37° 9s a9 
2 5% 5M BMC 
Town 61% 5% BY Ti, 
64,4 6) ; 
Gold 249° 2 13 es oe | eee 
A 13 295 914 16025 
- Cobalt 17% 7 
“neg 6 17 17% 81250 
= R14, 9% 18 14500 
2 2 2 31% 9000 
a8 St oN gee 
1.70 1.70 1.70 ~. "B00 
4 4.18 4.70 4.22 145475 
3.55 3.35 3. 3.60 6135 
Oakes 55 42 5314 42% 140200 
: 2, 78 «672 17900 
a 3% 4 4% $7500 
s 1.79 1.96 1.80 111572 
ths a cho or ai 
75 8.60 8.70 9.75 29955 


WILL BE GLADLY FURNISHED UPON 
EITHER BY PHONE OR MAIL 


BURNAND-MAIDLOW & CO. 


Telephone Elgin 5471 320 BAY STREET, TORONTO 













. & E. E. HALPENNY, 
President and Manager. Seoretary - Trcesurer. 


iVulcan Brokerage Limited 


(Members Calgary Stock Exchange) 
STOCKS AND eee OIL STOCKS, ROYALTIES AND LEASES 


E. 
Calgary, Alta. CANADA 
Choice Montana and Alberta Ol! Lands. 


Company Organization Drilling Contracts 
Arranged. 






We will be pleased to furnish 
full information on these op- 
erating mines upon request. 


McIntyre, Dome 
Kirkland Lake 


A. E. Osler & Co. 


Established 1886 
Orders Executed on all Exchanges. 


Cor. JORDAN & MELINDA STS., Toronto. Elgin 3461 











A. W. HAWKEY & CO. LIMITED 


Members Calgary Stock Exchange 
and Leases Bought — Sold — Quoted 
We inwite correspondence. Write us. Liberal Terms to Agents. 


501 Leeson & Lineham Bldg., Calgary, Alta. 


Oil Stocks 





The Price Syndicate 


ou to consult them before investing in 


ks. Member Calgary Stock Exchange. 
212 Seventh Avenue West, Calgary, Alberta 


MARCLAY MINES 


In the heart of Boischatel activity 
Bought --- Sold --- Quoted 
Information on request. 


W. F. WRIGHT & C 


202 METROPOLITAN BLDG. | Ae ‘asa 


Alberta oil stoc 









OFFER A LIMITED HOLDING 


OF 
$2,000,000 
Canadian Rell ond Harbour Terminals 


7% Sinking Fund (Closed) Mortgage 
GOLD BONDS 


Carrying the right to receive common 
stock [voting trust certificates] at the 
rate of 5 shares for each $1,000 Bond. 
Write us regarding this gilt- 
edged investment. 


36 King St. East. Tel. El. 5516 





























E SPZED and accuracy with which information 
reaches investors determines to a marked 
. degree their profit possibilities in the market. 

The extensive and highly organized wire sys- 
ot COU LTER a co. tem between our offices in the principal mining 
MEMBERS STANDARO STOCK & MINING EXCHANGE eamps and our Head Office in Toronto keeps us 

= — ae im constant touch with new developments. 
This unique service is available to our clients 
at —- and we weuld appreciate your making 
use o 


ARTHUR E. MOYSEY & CO. 


FOUNDED 1904 LIMITED 
TELEPHONE: ELGIN 5171 
3ig BAY stmeeT TORONTO . Moysey Bui'ding, 242 Bay Street, Toronto 























Porcupine Kirkland Gold Mines Limited 
(No Personal Liability) 


110 Union Trust Building 
105 Victoria Street 
Toronto, Ont. 





So important are the showings and indications of big ore 
bodies on the Cabot Group, the property of Porcupine 
Kirkland Gold Mines Limited, that an intensive develop- 


ment campaign has already commenced under the super- 
vision -of W. E. Simpson, A.R.S.M., etc. 








Kindly furnish without obligation to myself full particulars with regard to Porcupine 
Kirkland Gold Mines Limited. 


UN io ed nn A re ba Bie wae oe RECTOR ER OP ee ee 





ME 6 2500-55016 9 WG bh Ma-h a 640, 6,0 windy 'eeie ess oo. cS Ce 6 pkmeew sce pee eae 












































" PHE FINANCIAL POST 
getting enough rent from the other] Pea tTions Are Handled and 


There is no reason why it should not 


bea cafeteria, or a boter factors | NT Ot an Employee is Bonded 


a steam laundry, but usually it is 


r an office building. : 
“Tt is no wonder that most asso-| From a One-Horse Concern to a World Organization the 


ciation organs fall flat and most) 1 minion Express Has Been in Control of one Man— 









the direction of reducing this annual 
bill, the fire tax, when big property 
owners are given practical encourage- 
ment and instruction on fire preven- 
tion. 


ON BEING A “SUCKER” — 
oO of the many colorful passing 
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a reliable information respecting in- 












: : ; . iati i buildings lose ds ° . ; 
ie man nancial affairs in Canada. figures in the history of the res-| association office _ Superintendent, Still Chief 
Advert ing matter which has * pone inant ur Rector, as told in the Sat-| money. They are being run by men W.S. Stout, om p alin ’ Toronto 
ee aoctnel Kecguanes of oavertio urday Evening Post by one of the | who are out of their element. xec 


Stock 
Exchange 


Man Canadians have been in a 
Cleveland and have seen the fairly! 4445 BUILT ON HONESTY AND CO-OPERATION 
handsome Chamber of Commerce aaa 
Building there. Members of the By J. W. TYSON 
chamber are now being asked to put HE caréer of one man in par- 
up $50 apiece to pay for last year’s T ticutar is so closely interwoven 
deficit on this building, which eur to with the history of the cae 
be a profit-maker for the chamber,| Express Company—whose has 
evaat the rental of offices to busi- | just been changed to the Canadian} 
ness concerns. Pacific Express Company—tha 


Boards of trade, associations, so- ( Stout. | 
ieti ” thei the two. That man .is W. S. Stout,] 
cieties, etc., have their place, but the company’s president. 


their place is not in someone else’s Picture one horse attached to ef 


deter the t 
lg oo me such comments as the situation 
akedien saath, other than official reports 
of annual meetings, will not be accepted as 
paid advertising unless marked ‘Advertise- 


second generation of the famous fam- 
ily of restaurateurs, was Diamond Jim 
Brady. Diamond Jim was principally 
noted for the manner in which he 
decorated his person with precious 
white stones; he used them for but- 
tons on his waistcoat, to embellish 
his watch chain and even had one 
mounted on the tip of his lead-pencil. 
He spared no expense in satisfying 
an abnormal appetite and enjoyed 
himself in the lavish entertainment 
of others. He was known in New 
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terial from news bureau sources sub- 
ame ne editorial purposes will be published, 
snd no such bureau or individual should be 
paid any consideration, or given any credit 
for the insertion or inspiration of any item. 
saventE RATES: 
le Insertion—$2.80 per inch. 
Financial Reports, Debenture Notices, etc., 
20c. per agate line. 
SUBSCRIPTION PRICE 
Canada and the United States, $5.00 
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er line of business. d-hand wagon drawn up before] 
Published by York as an easy mark for the smooth secon F 
i iod. On one occasion See eial a small wooden structure in a strag-} KITCHENER 
thé ee — a — — es with the spend- “TRUST BUSTING PASSE gling frontier town with half a dozen | 853 King StWest ' 
MONTREAL. Southam Building, Murray B. | thrift, telling him that he was merely | ‘"[ ‘RUST busting” has had a rest neces see ae Cl nL ONDON, EC DENG. 
pman ; , 810 Confederation Lif. : “ ” in t nite tates in recent! t ominion xpress resham House- Broad 
Building : ‘NEW YORK Room 1606, 1183 playing the part of the “sucker.” To In the . ae beck tn 1888: thon the voneell | St 


years. Various decisions of the Su- 
preme Court and of the Federal 
Trade Commission have paved the 
way for mergers, interlocking direc- 
torates, stock dividends and corpor- 
ate expansion generally in a way 
that must make Roosevelt, master of 
the grandstand touch, turn over in 
his grave. 

A recent report by the commis- 
sion points out that six companies 
control one-third of the total devel- 
oped waterpower; eight companies 
control three-quarters of the anthra- 
cite coal deposits; thirty companies 
control a third of the bituminous 
coal; two companies control half the 
iron-ore reserves; four companies 
control more than half of the copper; 






Broadway ; CHICAGO, Room 1004, 168 North 
Michigan Boulevard; GREAT BRITAIN—Lon- 
don, The MacLean Co. of Great Britain, Ltd., 
88 Fleet Street, E.C., E. J. Dodd, director. 
THE FINANCIAL POST HAS THE 
LARGEST PAID CIRCULATION OF 
ANY CANADIAN FINANCIAL PAPER. 


this Diamond Jim on reflection re- 
plied: 

“Being a sucker is the greatest fun 
in the world—if you can afford it.” 

In this unique philosophy of Dia- 
mond Jim Brady there is room for 
interesting reflection. He undoubt- 
edly meant it exactly as he expressed 
it—that he was having a lot of fun 
in taking long chances and going in 
on fool propositions, because he could 
afford it. No doubt many other 
‘wealthy people have similarly enjoyed 
themselves at a cost which did them 
no serious harm financially. There 
may be a lot of satisfaction in the 
sensation a man gets from taking a 
f'yer in mining or oil wild-cat even 


was launched in Winnipeg. It was} 
Mr. Stout who had charge of the 
half dozen employees with the on’ - 
horse wagon for delivery service in} 
the prairie frontier town and who 
moved the headquarters two vears 
later to Toronto with W. H. Burr, 
auditor, Wm. Walsh, chief clerk, and} 
three clerks and four drivers. 

Picture a train of fifteen express 
cars and passenger coaches, trans- 
porting $100,000,000 in gold across 
Canada from Vancouver to Ottawa, 
an organization handling merchandise } 
shipments to all parts of the world, 
and supplying currency to travelers 
in practically every country under the 
sun—that is the Dominion Express 
Company of 1926; and Mr. Stout is 








so. He says that the company has 
been remarkably free also from losses 
as the result of burglaries or hold- 
ups. In this connection he tells of 
one mysterious case which still puz- 
zles the company’s officers and also 
the manufacturers of the safes used 
by the company. 

Some years ago in a small Quebec 
(Continued on page 11) 
























The detailed circulation statement we sub- 
mit is the sworn finding of the Audit Bureau 
of Circulations, the recognized independent 
authority. THE FINANCIAL POST is the 
only Canadian financial paper submitting its 
circulation to the A.B.C. Inspection. 
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Platform for Canada 























When Mr. Stout 
Was Held Prisoner 


It was a pretty raw country— 
our Western Canada—in the days 
W. 8. STOUT when Mr. Stout was organizing 


Questions of g 
cial Post will be a 
be used. Other it 
should be enclose 
































thing more i i ’s chief executive 8 ; 

though he gets nothing material still the company’s ¢ : the Dominion Express services 

: i i and 12 per cent. of all the petroleum | officer. He has about him the great ith at secrecy and across the prairies and through ° 

Develop production and manufac- | out of it. The fact that the estates of/ - serves are controlled by thirty com-| majority of those who have worked seesaw sat eth atten thd wae ek ae Seved tn direction “ia Rania mages 


many wealthy and otherwise sound 


turing to the highest point in Canada. 
and conservative business men fre- 


Settle vacant lands with him in the upbuilding of the 
e our js 


panies—most of which, it might have 
organization. He is proud of the fact 


been added, are loosely affiliated with 


F. H., British Colur 
our opinion on Kelv 





truth about this mystery train was their affairs and sometimes their 






































































neou vidual i i i q told. In addition to the cars contain- th forceful than cia: 

E meee ind eoaoee quently contain a es ro — one central core of interests. that there are several employees who |; @ the gold which were constantly pr aor Rin more force eres Saas 
Induce a ah Caet tavee of dogs takes oa 8 semewnat di ere This is great raw material for | have been with the company forty under guard were the sleeping cars On one occasion Mr. Stout vis- tractive features. a 
Seeanonee te um the ont me a. socialistic pamphlets. But alongside i ™ — a? heen thirty for the guards off duty and a dining ited a nonninie Suny which ae astment. Not only 
we are reminded that other cap- —— . and a great many for twenty years. . Ev been agitating for lower rates. Ps A 
TORONTO, AUGUST 27, 1926 Silindt bt Minsietes and Ceenee have of this movement towards concentra- Only one of the company’s executive a — a “ee When it came train-time he found es of | icedhew - 
taken their enjoyment out of detec-| 40" of resources has been developing | officers has ever resigned; the others | P P € th : t|| that he was quietly, but neverthe- a seg Sb 

ee aes another movement towards diff i i i keep the contents of the train secre less effectively, detained. The ry attractive, bu 
WHAT DO THEY OFFER? tive stories which have been classed| 5¢ einaeiie Th wae _— ae with the exception of those claimed| 74° 1, lights were shown or other train departed. To Mr. Stout it his stock is guarant 
. - io or ee as “dime novels.” “trusts” See anaes Becca S frye = yu eae ears after| indications given that the gold cars was intimated that other trains ‘nator Co. of the 
e shareholders of the Hamilton , ° 










But in this same philosophy there 
is a distinct warning to the average 
man—to the investor of small means 
—to be moderate in his speculations 


held other than the silk frequently|| would do likewise if he did not hich is one of the 
shipped in this manner. aoneees ee the rate conces the field there. 


Sona ; : : : titi 

This big gold shipment was taken Tact was required in such a ll be keen competit 
over from the two Japanese warships situation. Mr. Stout asked per- acture of artificie 
off the Pacific Coast with a Canadian mission to consult a lawyer and lants, as there has b 


stock holders. A politician can not 
win votes attacking the corporations 
when nearly every one of his con- 
stituents owns stock in one or more 


the launching of this world-known 
enterprise, which has been built up 
in keeping with the Canadian Pacific 
Railway, with which it has been so 


Provident and Loan Company would 
be well advised to follow the recom- 
mendation of their directors and ac- 
cept the offer of the Huron and Erie 

























: or he may easily pay more than he : ~ | Closely associated, the name is being oa na thiemeh the man of au oe ae eee tues tah 
Mortgage Corporation, unless the} .2, afford for his experience. The oe he sets out to attack. changed to the Canadian Pacific Ex-| battleship providing an additional it iin that even should he grass ST patie oe 
small group in opposition were able main thing in a speculation is to con- n “anada, there are about a dozen press Company to more, closely|guard. The gold was brought to Van- the demand it would be under 1s 











































men who, between them sit on direc- 
torates of companies that gontrol, to 
a vast degree, the transportation, oil, 
utility, banking and industrial life of 
the country. Their power is great 
but probably not as great as the man 
on the street thinks. But while these 
companies continue to get wide dis- 
tribution of their securities, the ulti- 
mate result is achieved of spreading 
the ownership of the country’s re- 
sources and productive facilities. 

When the public owns the “trust” 
through wide stock distribution, the 
public does not kick very strenuously 
about its existence. 


panies will, undoubt 
the Kelvinator Co., t 
first in the field, she 
opportunity for cont 


Cosmos Ir 


Revelstoke. — Kin¢ 
opinion on Cosmos Im 
per cent. investment 
of one-half share com 


The recent finan 
Imperial Mills was 
of providing capital 
tain interests held 
in the United State: 
has plants at Hamilt 
Yarmouth, Nova Sc 
pany manufacturers 
cotton ducks, mechan 
railroad car roofing 
and dryer belts for 
Most of these lines 
mercial and industz 
the company has n¢ 
known to the publi 

Earnings of the 
to be satisfactory. 
panding, particular]; 
manufacture of the 
pulp and paper mal 
as this industry is 


to submit something equally definite 
and favorable, The Financial Post 
has been made the target for an at- 
tack through the advertising columns 
of the Hamilton newspapers, This 
campaign is evidently designed to 
arouse the local pride of the Ham- 
iliton shareholders against any ad- 
vice which might be regarded as 
emanating from Toronto or else- 
where. 


The Financial) Post represents no 
other interest than that of the share- 
holders. It has presente] the offer 
made by the Huron & Erie and en- 
dorsed by the Provident directors. It 
has had no communication whatever 
from the opposing shareholders, de- 
spite all the statements made in their 
paid a vertising campaign. It jhas 
had no explanation of the rather in- 
definite and unsatisfying statement 
that “a financial institution has of- 
fered $230 per share for a period of 

. some months to enable Hamilton 
citizens to form a syndicate and re- 
tain a Hamilton institution.” Just 
what the offer means we are still at 
a loss to understand. 

If the opponents of the proposal 
laid before the Hamilton Provident 
shareholders aré in a position to 
make as good or better offer than 
that which has been arranged by thcir 
own directors, The Post believes 
that they should do so, and that the 
shareholders should then decide the 
issue on its merits. That is the whole 
case. But so long as the opposition 
continue their present tactics of 
secrecy and innuendo they must ex- 
pect to be regarded as more inter- 
ested in upsetting the present deal 
than in getting the shareholders a 
good price for their property. 


couver and there the special train was duress and could later be upset as 
made up for its thrilling run across illegal. This had the desired 
the continent. effect and the sommes. — = 
° i 
Mr. Stout is very proud of this allowed to take the next tra 
record of his organization, and justly 


A Service That Has Extended to 
The Farthest Corners of the Worl 


The need for express service in| the Canadian Pacific at Myrtle 


Western Canada developed practically Sn and Baev e Mines 
as soon as the Canadian Pacific Rail- were operated by stage for nearly 25 | 
way commenced operations. That ser- years until the opening of the Cana- || 
vice was for a time provided by 8) Gian Pacific Lake Shore Line in 1915. 
little group of Winnipeg business men West of Winnipeg there was simi 
who offered means of transporting lar expansion, lake and river ste 
package freight up and down the/... taking the place of the stag 
short but steadily extending mile-| vy, ,.ouver Island was given expr 
age. The company was known as the| .o vice in 1886 and Skagway in 18 
Canadian Pacific Express Company. In the Money Business 
Then in 1882 Van Horne found time| J, 1895 the company inaugu 
to give attention to this phase of the| it, money order business and te : 
service to be provided by the Cana-/ those orders are issued at more 
dian Pacific Railway and an arrange-/ 46090 agencies in Canada, 
ment was made with the Dominion | ctates, Great Britain, Ireland 4 
Express Co., which as indicated by| continental Europe. Foreign 
the accompanying reproduction, has| remittances have been introduced 
secured a very broad charter in 1873,| serve the thousands of foreigners : 7S 
but had not operated; the property, | the country who send money tinue to expand, th 
goodwill and charter of the local com-| friends at home and many of quarter is regarded 
pany were taken over. Operations| are not acquainted with the banki ing. . 
were commenced on the C. P. R. lines| system. By this system the remié _ The buying out 
from Rat Portage to Oak Lake and| gets a receipt after the payment & interests is regarde: 
gradually extended as the lines of| actually been made. Payments cal in touch with the Ps 
steel lengthened. By 1884 a link had/ made at practically any place int 
been established between the prairies | world, regardless of size. Deposits: 
and Prince Arthur’s Landing. Now| also transmitted to foreign banks 
Port Arthur, and a joint traffic route| receipts given to those making 
formed with Vickers Express Co. | mittances. Money is transferred 
for traffic to and-from Toronto, using | telegraph or cable between all pi 
steamers between Owen Sound and|ciple cities in the world.  Foreiga 
the head of the lakes. This arrange-| money is bought and sold at the com> 
ment continued until the eastern| pany’s important offices. — nee 
and western lines were joined on the And so, as the Canadian Pacific 
North shore. Railway has grown and extended 18 _ 
In 1884 the head offices of the com-| Services throughout Canada and the 
pany were moved from Winnipeg to | world, the express company has ta 
Toronto, being located at the head-| wise extended its facilities eae 
quarters of the Canadian Pacific | well entitled to assume the Sal <: 
Railway on King Street, on the site|the great transportation = . 
now occupied by the North American | Which it is in reality a P 
Life Building. At this time steps . 
were taken to develop traffic ahead 
of the Canadian Pacific in certain 


identify the two organizations in the 
public mind. 
Not an Employee Bonded 


Many and interesting are the in- 
cidents in connection with the com- 
pany’s history and development which 
Mr. Stout can relate. To the integ- 
rity, and loyalty of its employees, 
Mr. Stout gives credit for the com- 
pany’s success. Just what this state- 
ment implies may best be indicated 
by the fact that the thousands of 
employees who have handled billions 
of money not one has ever been 
bonded and the losses which have 
occurred have been comparatively in- 
significant. When the company 
organized its money order depart- 
ment it was considered that bonding 
might be necessary. Preliminary ar- 
rangements were made for a system 
by which the company would take 
care of its own bonding and would 
return to the employees any surplus 
after losses were made good. How- 
ever, it was never found necessary 
to take this step. The company has 
a record in regard to integrity in its 
express and money order services not 
equalled by any other express com- 
pany in North America. 

A Mystery Train of Gold 

During the war the company was 
called upon to transfer billions of 
gold securities across the Atlantic 
and the Pacific to finance purchases, 
to stabilize exchange and to keep the 
war machine functioning. These tasks 
were carried out without delay, with- 
out loss and with the great secrecy 
which the circumstances made neces- 
sary. Special arrangements had to 
be made for ocean carriage and spe- 
cial trains on land with specially 
trained guards so that at all times 
two or more guards were on duty in 
each car. Special electrical and tele- 
Phone connections were established 
from each car of the train to the 
“master car.” 

The outstanding example of trans- 
porting gold was in the case of the 
$100,000,000 Russian shipment which 
was rushed across Canada from Van- 
: couver to Otta- 
wa in a_ train 


sider the standing of the men behind 
the project as assurance that the 
money invested will be employed in 
actual development and that the 
shareholders will be permitted to 
share in. whatever discoveries are 
made. 

The average man cannot afford the 
fun of being a “sucker”—often. 



































OUR WASTE OF WooD 
ge fuga of the forests has 
been too much left to individuals 
and corporations. Lumbermen, pulp 
and paper mills and others interested 
in gleaning wealth from the forest 
have been mainly responsible for 
such measures as have been taken to 
conserve the forests for the future 
Only in recent years have the Domin- 
ion and provincial governments tuken 
a hand in forest protection on a large 
scale. Some of them are now doing 
excelknt work, though it is doubt- 
ful if any province is spending what 
it should spend on its forests, when 
the extent of revenues from the for- 
est is taken into consideration. The 
provinces of Canada draw $12,000,000 
a year in revenue from the forests. 

Provincial forestry protection is 
necessary because it conserves what 
is the people’s asset. The people of 
Canada own outright to-day about 
fifty per cent. of all the standing 
timber in the Dominion, and they 
control through leases and licenses 
a further forty per cent. 

Foresiry protection is necessary 
because presently Canada is consum- 
ing or allowing to be destroyed more 
than it grows annually in the way of 
wooj. Canada once had a forest area 
of 1,300,000 square miles. This 
area had 925 billion cubic feet of 
timber. To-day the Dominion has 
250 billion cubic feet of timber. And 
yet of the 73 per cent. of the origina! 
stand that has disappeared the 
country has only cut and used 120,- 
000,000 cubic feet. That means that 
60 per cent. of all the timber has 




















EDITORIAL NOTES 
WHAT dces Mussolini want with 
the Norge? low that Italy is no 
longer a democracy they have no use 
for gas bags. 


*> * 

IF DR. ELIOT had died twenty- 
four hours later his obituaries 
wouldn’t have had a chance beside 
Valentino’s, 





























































*- * * 

LAST week the Toronto Telegram 
chaffed its evening contemporary, 
the Star, because, it said, the Star’s 
editors did not read their own finan- 
cial page. It quoted conflicting ar- 
ticles in the Star as proof. But in the 
very same issue of the Telegram 
where appeared this comment, there 
wes run as a front page “scoop” a 
story about the Ontario department 
store merger, which appeared first 
in The Financial Post of June 4, and 
which was copied on the financial 
page of the Telegram that day. 

*> * 


- 

THE Manitoba Free Press hastens 
to correct a typographical error in 
its columns. The Free Press must 
have considered the error important 
to give so much prominence to its 
correction. We will let our readers 
judge, Here’s the correction: 

“In Saturday's political page, a fore- 
east of election results was quoted from 
The Financial Post. which was said to 
be a journal unfriend’y to Mr. Meighen. It 
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STOP THE BIG FIRES 
he Is when large industrial and mer- 
cantile institutions take steps to re- 
duce the risk of fire on their prem- 
ises, that the most important ad- 
vances are made in reducing the 
lamentable annual loss from fire in 







































it i : was intended to say ‘not unfriendly.’ The a sat territories. Wagon stage routes were 
Canada. Without minimizing the im-T the land, but. most of it in  forest| Fotincs ;e%y.9 f° wig busines and high ‘press cars, andlestablished, Many shippers wil re-|||] Investment 
. , , . . 
portance of care and prevention | fires and raids by insects and other| figure out a majority for the Gaenantie. coaches Thisjcall the Ayr, Paris and Brantford Securities : 
around the home and in smaller build- forest pests. tives in the next House is somewhat sig- train was made|route, opened as a stage route in 











ings, it may be pointed out that in nificant.” 


up to resemble | 1892 and continued until 1903, when 
1925 it took 19,000 residential fire: 


a ee eee ewe be the specials |it was replaced by an electric line. 


Canada’s job to do better than re- 










* * 
REFERENCE has been made dur- 
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to produce a total loss of $7,600,000 | . : cad . which are used|The Galt, Preston, Hespeler, Berlin E Investor can- 

and on’y 1,500 fires in ea aie verse the percentages. ing the present political campaign to from the Pacific|and Waterloo stage route served the not be too 
rroperties t ] f the control of Canada by Wall Street coast to New| public until the opening of the Grand i choice of in- 
. $9 750,000 On TORE: Sate STICKING TO THEIR LAST as though the latter were some great York for the|River Railroad in 1905. Two other in the chol 








corporation with a single policy and 
a single opinion. To the contrary, as 
the American Banker observes, there 
are more varied opinions and shades 
of opinion prevalent in Wall Street 
than on Main Street. 


a ee = important stage routes were the vestments. 
silk. e whole Myrtle, Whitby and Oshawa, i 
e yrtle itby an shawa, tapping The recommenda- 


tions of an estab- 
lished and reputable 
investment house are 
of invaluable assist- 
ance in making @ 
wise decision. 


[‘ IS one of the strange anomalies 
of business that associations of one 
kind and another think that they can 
make a success of some one else’s 
business. A group of, say, manufac- 
turers of mousetraps, want to raise 
money to pay the salary of their 
secretary and so they start to pub- 
lish a paper called the “Mouse Trap 
World,” to be the official organ of 
their association, and to sell adver- 
tising to all the firms who sell raw 
materials for mouse traps. They do 
not stop to consider that the publish- 
ing of a paper is a specialized busi- 
ness and that a good mouse trap| Talks of i 

maker might make an awful fist of | to refine sae ee 
publishing. Financial world ror York, sees 


Or it may be an office building | "i" head of C. P 
p ; Government bank return h 
that they will put up, counting on | banks with $1,316,101,042 of seid euniiaes 


Fire prevention is a work that has 
engaged the interest and effort of 
many different individuals and as- 
sociations. Canada has well organ- 
ized and efficiently directed fire 
marshal’s offices in each of its 
provinces and a central fire com- 
missioner’s office at Ottawa; these 
all are co-operating with manufac- 
turers, public bodies, and local author- 
ities to turn public disinterest into 
concern over the situation created by 
an annual fire loss of $40,000,000 
yearly and a total fire bill of over 
$100,000,000, the latter including cost 
of maintaining fire protection and 
fire insurance structures in the coun- 
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Sete eee ne eee 


Fifteen Years Ago 


Extracts from Files of The Financial Post. 











Bank of Nova Scotia raises dividend 
rate to 14 per cent., highest in Canada. 


; Beaver mine ships eight cars of ore 
in August. 


| | British Col 
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try. 
The longest strides are taken in 










The Past and the Present in Canadian Pacific Express Service 
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Cosmos Imperial Mills, 
Limited 


7% Sinking Fund Cumulative Preference Stock 
(Par Value $100 per Share) 


BUSINESS—Cosmos Imperial Mills, Ltd., owns and oper- 
ates two modern heavy cotton duck manufacturing plants, 
one in Hamilton, Ont. (established in 1900), and the other 
in Yarmouth, N.S. (established in 1883). 


ASSETS—Total Net Assets 


$3,404 ,882.64 


or, after making provision for first mort- 


gage gold bonds 


2,424,882.64 
k. 


Which is $161 for each share of Preference Stoc 


EARNINGS—After providing 


for bond interest, depre- 


ciation and Government taxes: 
10% year average, from January Ist, 1916. .$246,257.00 
(2.84 times preference dividend requirement). 


YEAR ENDING DECEMBER 3lst, 1925 


$291,428.28 


(2.77 times preference dividend requirement 
and at the rate of $3.72 per share on the 


common stock). 


PRICE ON APPLICATION 


A. E. AMES & CO. 


LIMITED 


53 KING STREET W. 


TRANSPORTATION BLDG., 
BELMONT HOUSE - 


| Investment LONDON BLDG. - 
‘ 11 WALL STRE 


Securities 


KT, - N 
GRESHAM HOUSE, OLD BROAD ST., 


TORONTO 
MONTREAL 
VICTORIA, B.C, 
VANCOUVER, B.C. 
EW YORK 


Business 
Established 
1889 
LONDON, ENG. 


Your Investments 


Questions of general interest submitted by subscribers of The Finan- 
cial Post will be answered in this column, in which case only initials will 
be used. Other inquiries will be answered by mail. A two-cent stamp 
should be enclosed to cover a direct reply. 


Kelvinator of Canada 
F. H., British Columbia.—Would like 
your opinion on Kelvinator of Canada 


referred. 
Kelvinator preferred around 90 has 


attractive features as a business in- 
yestment. Not only do the. possibili- 
ties of the future market for artifi- 
cial refrigeration machinery appear 
very attractive, but the dividend on 
this stock is guaranteed by the Kel- 
vinator Co. of the United States, 
which is one of the big companies 
in the field there. No doubt there 
will be keen competition in the manu- 
facture of artificial, refrigeration 
plants, as there has been in the auto- 
mobile and other industrial fields. In 
this competition’ some of the com- 
panies will, undoubtedly, suffer, but 
the Kelvinator Co., being one of the 
first in the field, should have a good 
opportunity for continued success. 


Cosmos Imperial 
Revelstoke: — Kindly give me your 
opinion on Cosmos Imperial Mills seven 


' Der cent.- investment steck with bonus 


of one-half share common? 

The recent financing of Cosmos 
Imperial Mills was for the purpose 
of providing capital to buy out cer- 
tain interests held in the company 
in the United States. The company 
has plants at Hamilton, Ontario, and 
Yarmouth, Nova Scotia. The com- 
pany manufacturers heavy grades of 
cotton ducks, mechanical belting, hose, 
railroad car roofing, tents, awnings, 
and dryer belts for paper machines. 
Most of these lines going into com- 
mercial and industrial consumption, 
the company has not become widely 


. known to the public. 


Earnings of the company are said 
to be satisfactory. Business is ex- 
panding, particularly in regard to the 
manufacture of the dryers for the 
pulp and paper manufacturers. And, 
as this industry is expected to con- 
tinue to expand, the outlook in that 
quarter is regarded as very promis- 
ing. 

The buying out of the American 
interests is regarded by those closely 
in touch with the company’s affairs 


as a very good move. It is believed 
that investors in these shares not 
only have reasonable assurance of 
their dividends, but stand to reap 
some benefit throughe the common 
shares. Of course, these common 
shares are not going to investors 
without cost. Ninety would be a fair 
price to put on the preferred and a 
bonus of one half share of common 
would put a valuation of $20 per 
share on the common. A material 
immediate advance on this price is 
not to be looked for, but the common 
is regarded as attractive for a hold. 
Altogether, this would seem to be a 
reasonably attractive businessman’s 
investment. 


Federal Alcohol 


I was recently offered some of the 
shares in the Federal Alcohol Distil- 
leries of Montreal by a salesman at $15 
a share. I got a very glowing report of 
the company’s activities from this man 
who assured me.that the company would 
be paying a dividend by about October 1. 
He stated that he had obtained this in- 
formation from one of the executives. 
What do you think of this stock? I 
should appreciate your views. 

Any salesman who offered you 
stock in the Federal Alcohol Distillery, 
of Montreal, at $15 a share was either 
a knave or a fool. You will agree with 
this description when you learn that 
the last quote for the shares in this 
company which we have been able to 
obtain here was $8 to $10. 

The stock is largely closely held 
and has a par value of $10. The stock 
has never yet paid a dividend, and 
yet the salesman offered it to you at 
50 per cent. over par! 

We understand that the Federal Al- 
cohol Distillery operates under a com- 
petent management. It obtained a 
clean bill of health in the recent 
customs inquiry and its shares, we un- 
derstand, have a definite speculative 
attraction. 

_ However, should you eventually de- 
cide to purchase stock in this company, 
you must remember first of all that 
it has a narrow market and that you 
might have to part with it for less 
than its intrinsic worth. 

Again, there are speculative fea- 


Attractive Yields 
with Sound Security 


We offer for investment the Bonds of several 


companies which are 
utility services or in 
turing industries. 


well established in public 
basic Canadian manufac- 


Behind these securities are substantial assets, 
and earning power which has been demonstrated 
in many years of operation. 


If you seek sound investments returning satis- 
factory rates of income, you should write for par- 
ticulars of our current offerings. 


Royal Securities Corporation 


LIMITED 


Toronto 


164 St. James Street; Montreal 


We are in the market at all times for 


British Columbia Manicipal Bonds 
British Columbia Bond Corporation, Limited 


H. E. Boorman, Managing Director 


VANCOUVER, B. c. 


VICTORIA, B. C. 


NANAIMO, B. C. 


—T 


tures in any of the distillery stocks 
such as the export trade in liquor, 
which may not continue on such a 
high scale, the future liquor policy of 
the provinces, which may vary, fa- 
vorably or unfavorably towards the 
ditstilleries; and the future of indus- 
trial alcohol and motor fuels, which 
seem to offer gocdd opportunities for 
future profit for these companies. 

_ The stock in this company is not 
listed on any exchange, but at the 
present time we believe it is possible 
to find a market for it between $8 and 
$10. It is speculative. 


Power Corporation 

H. F., Winnipeg—I hold some com- 
mon shares of the Power Corporation 
of Canada. Would you kindly let me 
have your opinion regarding this stock? 

The common shares of the Power 
Corporation of Canada were originally 
partly distributed as a bonus with the 
preferred shares of that company. In 
view of the record of the power com- 
panies in the past and the possibilities 
of the future, it seems reasonable to 
presume that you will obtain an ap- 
preciation in the market valuation of 
the common stock of the Power 
Corporation of Canada. However, 
you should be willing to hold the stock 
for some time. The shares are chang- 
ing hands at present at around 23 
to 25 

The entire assets of the Power 
Corporation consist of stock in a 
number of power companies located in 
Ontario, Quebec and British Columbia. 
Some of these companies are actually 
controlled, whilst in others the parent 
company owns substantial blocks of 
stock. In addition, for its subsidiaries, 
the parent company acts in an ad- 
visory capacity, giving them engineer- 
ing service and the advantage of a 
centralized purchasing department. 

The Power Corporation has not yet 
completed its first year of operation 
and, consequently, we can give no re- 
port of earnings, but we believe that, 
after payment of dividends on its first 
and second preferred shares, there 
will be some surplus remaining applic- 
able to the common stock. Of course, 
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such a surplus does not mean the pay- 
ment of dividends immediately. 
Attendu Engines 

C.P.R., Winnipeg.—Kindly give your 
opinion as to the possibilities for 
Attendu Engines. 

The shares of the Attendu Engines 
are speculative. Nevertheless, we be- 
lieve that the company owns the man- 
ufacturing rights to a sound, econom- 
ical gas engine, which eventually 
should find a place in the world mar- 
kets. At the moment, the prospects 
for the future of the company look 
fairly bright, but you must remember 
that the placing of the engine on the 
United States market requires time 
and money. The stock may work out 
to be a decidedly more than worth- 
while gamble. 


Montreal Power 

L. C. Quebec—Do you think the new 
Montreal “Power” common is a good in- 
vestment. I do not want a speculation. 

At what price do the common shares of 
the Ottawa-Montreal Power Company 
change hands? 

The new common stock of Montreal 
“Power” may be regarded a good in- 
vestment. When the stock first ap- 
peared on the market, there was a 
wild scramble to obtain shares and 
prices at the moment are a little 
higher than were anticipated. How- 
ever, in purchasing these shares, you 
should not be worried by any minor 
variations in the market quotations— 
others who held the old stock over a 
term of years did not sell on a five, 
ten or twenty point rise, and eventu- 
ally they received their reward. Sir 
Herbert Holt is the president of Mont- 
real “Power,” and investors who have 
followed his lead in the past have 
certainly profited thereby. It seems 
to us that for the long pull there are 
hardly any new stocks which present 
the attraction that you will obtain in 
the new common stock of Montreal 
“Power.” 

The common shares of the Ottawa- 
Montreal Power Co. change hands at 
anywhere between $25 and $30. 


Billions Are Handled and 
Not an Employee is Bonded 


(Continued from page 10) 


town a substantial sum of money dis- 
appeared from the company’s safe. 
There was no clue as to the robber 
and nothing to indicate how access 
to the safe had been gained. The 
lock and doors were intact. About a 
year later there was a second loss 
under exactly the same circumstances. 
The agent was changed but again a 
year later came a third loss. The 
money just disappeared from the safe 
with nothing to explain its disap- 
pearance. However, among the bank 
notes taken in the third robbery were 
some, the numbers of which had been 
retained by the bank making shi 

ment. Months later one of these bills 
turned up in Montreal and after much 
careful work it was traced to a man 
living on the outskirts of the city 
who seemed to be doing little to earn 
his living, but who had at times gone 
about the country doing painting. 

This man was convicted and 
sentenced, but neither then nor since 
has he ever given any information as 
to how he got the money out of that 
safe. The mystery continues to this 
day. In other parts of the country 
similar safes have defied cracksmen 
successfully. There is one of these 
safes in an Ontario town which has 
been dynamited three times but has 
never been entered. 

Mr. Stout tells how, after the man 
referred to had served part of his 
sentence, a petition was started to 
secure his release. The prisoner 
sought the support of Mr. Stout in 
his petition. Mr. Stout informed him 
that he would add his name to the list 
if in return the prisoner would tell 
how he secured the money out of the 
safe. But even under these circum- 
stances he could not be induced to tell 
his secret. 

Tripping up Bill Miner 

One of the few hold-ups which the 
company has suffered was committed 
by Bill Miner during the active days 
of that bold robber. The hold-up was 
at Duck Lake in British Columbia. 
Miner was finally rounded up months 
later and the crime fastened on him 


largely because he was carrying a 
revolver which had belonged to the 
Dominion Express Company and had 
been taken at the time of the hold- 
up. Mr. Stout cites this as an in- 
dication of how the .most clever 
criminals make their mistakes and 
provide the evidence for their even- 
tual conviction. 
Honesty the General Policy 

Throughout its long career, and 
even in the earliest days, the com- 
pany’s losses ‘through delinquencies 
on the part of employees have been 
remarkably small. When the new 
lines of steel were being extended in 
Western Cankda, new stations ap- 
peared on the railway maps before 
they were physical entities. The 
train would stop at a siding and the 
express car would make a deposit 
from its contents. There would per- 
haps be no agent, probably no build- 
ing of any kind, and frequently not 
a human being in sight on the miles 
of surrounding prairie. But some- 
times after the passing of the train, 
homesteaders would come to the sid- 
ing and they would pitk out the 
packages addressed to themselves or 
to their neighbors and take them 
away. It was a country peopled— 
where it was peopled—for the most 
part by honest men and thefts were 
few and far between. Likewise in the 
company’s services there was a re- 
spect shown for the rights of prop- 
erty rather astonishing in a new 
country where many of the new- 
comers, including employees, left 
their pasts behind them. Of course, 
the presence, or imminence of the 
members of that famous police force, 
the Northwest Mounted Police, may 
have been a factor in the situation, 
but there is no occasion to lay par- 
ticular emphases on this now. 

That spirit of integrity and loyalty 
which was inspired in the company’s 
employees in the old days dominates 
the great organization of to-day and 
President W. S. Stout has been a 
very important factor in keeping the 
flame so brightly burning. 


THE DOMINION’S WIDE-OPEN CHARTER 


STATUTES OF CANADA, 36 VICTORIA, CHAPTER 113 
. An Act to Incorporate the “Dominion Express Company’ 


(Assented to 23rd May, 1873) 


Whereas the several parties hereinafter named have, by their petition, 
represented that they have associated themselves together, with divers 
others, for the purpose of the transport and carriage and conveyance of 
money, packages of goods, chattles, wares and merchandise, and of every 
description of property that may be intrusted to their care, for transport, 
carriage and delivery to and from any part or portion of the country being 
within the Dominion of Canada; and the more effectually to carry out this 
enterprise, they have prayed that an Act be paseed incorporating them with 


powers hereinafter mentioned: 


Therefore 


er Majesty, by and with the 


advice and consent of the Senate and House of Commons of Canada, enacts 


as follows: 


The Honorable William Pearce Howland, Companion of the Bath, of 
the City of Toronto, in the Province of Ontario, the Honorable David Lewis 


Macpherson, of the same 
the same place, Esquire; 


lace, Senator; 
ohn Crawford, of the same place, Esq., M.P.; 


Casimir Stanislaus Gzowski, of 


Airey Kirkpatrick, of the City of Kingston, in the said Province, 
cee MP; Alomander Gunn, of the same place, Esquire; John Curtis 
Clark, of the same place, Esquire; Horatio Yates, of the same place, Esquire, 
M.D.; William Robert Mingaye, of the same place, Esquire, shall be and 


they are 
name, an 


hereby constituted a body politic and corporate, in fact and in 
d by the title of the “Dominion Express Company”—with power 


to acquire and hold real and personal estate for the use of the said cor- 


poration, an 
The capi 


and to sell and alienate the same as they may deem convenient. 
tal stock of the said corporation shall be one million dollars, 


divided into ten thousand shares of the value of one hundred dollars each. 


It shall and may be lawful for the 


said Company— 


(1) To contract with Railway Companies, steamboat companies or 
owners, stage or wagon proprietors and others, for the carriage and 
transport of any goods, chattels, merchandise, money, packages or 
parcels that may be entrusted to them for conveyance from one place 
to another within the Dominion of Canada; 

(2) To contract with British and foreign express companies, and 


other parties, I : 
aforesaid in connection with the 


for co-operating with and transacting such business as 


said Company; 


(3) To acquire, construct, charter and maintain boats, vessels, 
vehicles and other conveyances for the carriage and transport of any 
goods or chattels whatsoever by the Company. 

(4) To make by-laws for managing thc business and affairs of the 
Company, and for regulating the appointment and duties of the officers 


and servants thereof. 


POST- 
Scripts 


TORONTO financial man of mid 

siderable wealth and numerous 
responsibilities recently visited the 
small town of his boyhood. He found 
that all but one of his youthful chums 
had answered the call to the city. 
Towards the one who had remained 
and who had made sucess only accord- 
ing to small town standards he, un- 
intentionally perhaps, assumed some- 
thing of a patronizing attitude as a 
man of the world. He found, how- 
ever, that not only was the small 
town man unimpressed but frankly 
amused. 

“You city businessmen have my 
sympathy,” he said. “You are tied up 
with so many interests that you have 
practically no time to enjoy the money 
you make and what you do spend 
you get comparatively little out of,” 

This was a new angle to the situa- 
tion to the city man. His small town 
friend explained further. He ad- 
mitted that he had been forced to 
stay in the little place when the 
others had gone to the cities. Then he 
had chafed under the restraint. But 
with the years he learned to appreci- 
ate life in the small town. He could 
go catch a fish when he felt so in- 
clined. He could play golf without 
consulting a board of directors. And 
he had enough money to buy all the 
necessary comforts and not so much 
that he could still enjoy the simple 
satisfactions of life. 


“I envy nobody,” he said, in the 
words of the miller, but did not add 
“and nobody envies me”—nor could 
the city man complete the quotation 
for him. 


APTAIN WEDGWOOD BENN, 
Liberal M.P. for Leith, was a 
brilliant flying man in the war. In 
the British House he is always swoop- 
ing down on the Conservatives. The 
other day he descended upon the 
much-enduring Home Secretary, Joyn- 
son-Hicks, who, he said, “went about 
like a hired barrister.” Sir Herbert 
Nield, K.C., objected to this “unde- 
served sneer against one of the most 
honorable of professions”; whereupon 
“laughter and cheers” fought each 
other. The Captain disculpated him- 
self of any wish to asperse the gen- 
tlemen of the long robe, but insisted 
that the barrister’s object is “to win 
his case.” 

The word “hired” kept sawing at 
Sir Herbert’s nerves, but he amused 
the House by this little excursus into 
symbolism, reported by the New York 
Times: 

“The basis of the professional employ- 
ment was token. At the back of the gown 
which barristers wore was a small bag, 
the origin of which was that the client 
might slip in the fee without the sus- 


ceptibilities of th barri i 
ore e arrister being 


Canadian legal gentlemen, it may 
be said, also wear the little pouch at 
the back of their gowns, but they send 
their bills out just the same. 


BASED on a press report stating 
that J. C. Mitchell, of Dahinda. 
Saskatchewan, intended to try to win 
back the wheat crown at the Interna- 
tional Show at Chicago, the New York 
Sun recently published the following 
editorial under the heading: “Who’s 
Who in Wheat”: 

‘Montana supplied to! the world its 
champion wheat grower last year 
when L. P. Yates of Fishtail in that state 
captured the title at the International 
Grain, Hay and Stock Show in the au- 
tumn in Chicago, but Canada does not 
intend to let the honor stay south of the 
international boundary if its farmers can 
drag it north. The Dominion now an- 
nounces that J. C. Mitchell, of Dahinda, 
Saskatchewan, who has already been cock 
of the walk three times, will a con- 
testant this fall. Mr. Mitchell was not 


Security 


Greenshields 
Catalogue 


The new 5th edition of 
the Greenshields’ Cata- 
logue of 50 leading Can- 
adian Securities. 


A ready reference and 
reliable guide for care- 
ful investors, it gives all 

_ the authoritative and 
most recent information 
as to each security that 
a buyer would require. 
Invaluable in selecting a 
suitable medium for the 
employment of invest- 
ment funds. 


Copy will be mailed free 
on request. 


Write for Catalogue 4 
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Si hn Montreal 

1 ee Shermans 

TORONTO OTTAWA 
14 King Street E. Elgin 


QUEBEC 
80 St. Peter Street 


in the contest in 1925, but he will be on 
the shore of Lake Michigan this year. 

This international competition was in- 
stituted fifteen years ago, and Canada 
has taken the blue ribbon thirteen times. 
Seager Wheeler, of Rosthern, Saskatche- 
wan, succeeded in finding top place five 
times. Nobody else touches Mr. Wheeler’s 
record in this achievement. 


Canada’s hope this year has a typical 
pioneer’s history. He came to America in 
1906 from Manchester, England. He did 
not have any capital. He took up a 
quarter section of land forty miles from 
the railway and went to’ work. Now he 
farms 800 acres and is asking the Can- 
adian Department of Agriculture to reg- 
ister a new potato he has developed which 
appears to be all that a spud can aspire 
to be. To-day a railroad crosses the 
Mitchell farm and the homestead is a 
show place. 

Mr. Mitchell has spent very little time 
telling other persons that there is no 
chance for a man to-day. He went out 
and made his chance. And he did not 
make it by loafing during the wheat 
seasons either. 


Current Comments 


The Lighted Match 


Vancouver Province: At Powell River, 
the other day, a man was fined $25 for 
throwing a lighted match from his car. 
The fine was not large, but by calling 
attention to the offense it may prove 
salutary. The forest officials are to be 
commended upon their zeal and upon 
the wisdom they showed in starting 
their campaign against the careless in 
a town like Powell River where the 
livelihood of every man, woman and 
child depends directly upon the preser- 
vation and perpetuation of the forests. 


Immigration Aid to C.N.R. 
‘Manitoba Free Press: The greatest 
single factor in helping the National 
railway should be the immigration of 
land settlers. The government has never 
put enough energy into that policy, 
partly because of opposition in the 
country and partly because of adverse 
conditions in agriculture for three or 
four years. But that is now past, and 
every practicable means should be used 
to stimulate land settlement, both for 
the good of the National railway and 
for the general benefit of the country. 


Attractive Interest 


Marketability 


These are the three features to which 
careful purchasers give first attention 
when considering investments. 


Our current list of Government, Munici- 
pal and Corporation Bonds has been 
prepared to meet the requirements of 


all such investors. 


Copy of this list, with definite suggest- 
ions, will be gladly furnished upon 


request, 


36 King Street West, 
Toronto. 
Telephone: Elgin 4321 


Wood, 


Gundy & Company 
Limited 


OSLER & HAMMOND 


Stock Brokers and Financial Agents 


Members 


Toronto Stock Exchange 
Montreal Stock Exchange 


21 JORDAN STREET 


TORONTO 





Muirhead’s 
Cafeterias 


71% 


Preferred Shares 
(with Common Stock bonus) 


the service and food at 


For years eterias have attracted 
Muirhead’s Caf eee annual 


hable t six years is 
net earnings eee ats is being built 


$56,763. A weirest, between Bay and 


Send for further particulars. 


Gairdner & Co. 
- Limited 
312 BAY STREET - TORONTO 2, ONT, 


Canadian Put Up Cup 
_ for Bond Meet’s Golf 


Ray Morris, president of the invest- 
ment Bankers’ Association of America, 
has issued the official call for the 1926 
convention of the organization, to be held 
Oct. 11 to 15 in Quebec, Can. The Cha- 
tesa Frontenac will be the official head- 

rs of the fifteenth annual conven- 

the announcement states, and for the 

first time in the history of the associa- 
tion, all guests and members will be 
housed under one roof. Arrangements 
are now being made for special transpor- 
tation accommodations to carry the Am- 
erican bankers to Quebec, the plans call- 
ing for special de luxe trains rumning 
from New York and Chicago. Two spec- 
ials will run from New York and three 
from Chicago, the specials from the lat- 
ter city carrying the majority of the dele- 
tes from the Mississippi Valley and 

West. 

Golf will be interspersed with business. 
The Investment Bankers’ Association of 
Canada has presented a trophy to be 
competed for on the basis of lowest gross 
medal score. The members of the gelf 
committee are Lt.-Col. E. G. Hanson, 
Hanson Bros., Montreal, chairman; Nor- 
man N. Scott, Hanson Bros., Montreal, 
vice-chairman; Clarkson Potter, Hayden, 
Stone & Co., New York, and F. D. Chap- 
man, A. E. Ames & Co., Ltd., Montreal. 


- Tenders and By-laws 


August 28—School Commission of St. Jerome 

du Lac, P. @-—-$30,000, 5 per cent., serial de- 
_D. Fortin, sec.-treas. 

#i—Town of Jonquiere, P. Q— 

Sper cent. serial bonds. J, M. La- 


tures. 
Sept. 7—Crystal Beach, guaranteed 

County of Welland, $90,364.12, 514%, 30 

stalments. 

land, village solicitors. 
Sep 


t. 6—Cabane, P.Q.—$13,200, 5% serial| 653,710 in -the province. 


. J. H. Beland, Sec 


Authorizations granted by the local govern- 
ment board; from July 3ist to August 7th, Townships . $ 5,365,353 


Sechele—Good Hope, No. 2674, $2,100, 10 | +.°% 
years, Ann. N.E., 7%; Kelstern, No. 4610, | Cities 


0 years, Ann, N.E. 6%; Mannix, 
4648, $3,000, 10 years Ann. N.E. 7%; 
No. 3576, $6,500, 15 years, Ann. N.E. 
; Centre, No, 4672, $3,000, 15 years, 
% ; Westeena, No. 2281, $5,000, 15 
N.E. 7%; Sprattville, R.T. Co., 
, Ann. N.E. 8% ; Vanguard East, 
1,800, 15 years, Ann. N.E. 8%; Dar- 
T. Co., $350, 5 years, Ann. N.E. 8%; 
, R.T. Co., $1,000, 14 years, Ann. 
; Hawarden, R.T. Co., $1,350, 15 years, 
=, om L iy gh ee. $1,500, 7 
. ; City Regina, $3,000, 
Collegiate Site, 80 years, 5%, Geo. Beach, City 
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BRITISH COLUMBIA 

The following certificates for debenture is- 
we been issued by the municipal depart- 

the Province of British Columbia: 
$40,000 
8,000 
243,600 
60,000 
40,000 
50,000 
52,000 
27,000 
18,000 
40,000 
Vancouver 514% "Stee 

. er 5 14 
June 23—N. Vancouver 5% y st500 
Tune 23—N. Vancouver 5% 20,000 
June 23—N. Vancouver 5% 5,000 
223,527 
60,000 
20,000 
23,424 
35,000 
4,200 


25,000 
80,000 
6,300 


5,000 
146,873 
2,939 
3,457 
1,436 
1,246 


2. 2—Summerla 
Aug. Steen Areoit 


% 30 yrs. 4,836 
of Municipalities. 


in- 
J. G. Gross and D. D. Gross, Wel- 


CIVIC INCOME TAX 
ONTARIO CITIZENS 


Some Municipalities Over- 
look Law and Would 
Abolish Tax 


Ontario municipalities are in the 
throes of discussion of the municipal 
income tax. Provincial law requires 
that the municipalities shall assess 
incomes just as they assess property, 
and thus impose the mill rate upon 
the earnings of the citizens. Some 
municipalities have vigorously en- 
forced the provision and have derived 
a very considerable revenue from the 
municipal income tax, revenue drawn 
with much pain from the taxpayers 


who pay federal income taxes in addi- 
tion. Others have been more lax and 
have either ignored the law or have 
been so lax in collecting income tax 
information that they have virtually 
assessed only the odd honest man in 
the community who reported his in- 
come faithfully. 
Forced to Co:lect Tax 

One municipality recently went so 
far as to decide to abolish the tax, 
‘which only brought a few hundred 
dollars a year of revenue. The object 
was, no doubt, to make the township, 
which included suburban residential 
areas, an attractive place for rich To- 
ronto citizens to establish themselves 
for six months and a day in each 
year. But the province informed the 
municipality that it had no option 
but to collect the tax. 

Along the border cities, opposition 
to the tax has arisen. The city of 
Ford has announced its intention of 
overlooking the tax and Windsor may 
follow suit. 

Toronto, on the other hand, en- 
forces the tax rigidly and has set up 
a system for collecting income tax 
information that is about as air tight 
as could be. But even so the tax is 
not evenly distributed. Those who in- 
vest in Canadian companies pay 
taxes; those who buy foreign securi- 
ties can dodge it. And two citizens 
living beside each other on the same 
street will be differently assessed, if 
one of them should live in the city 
and his neighbor should be outside the 
city limits, living in one of the town- 
ships that comprise Toronto’s subur- 
ban areas. 

Will Discuss Income Tax 


ciation meets in September the tax 
will come up for discussion and an ef- 
fort. will be made to get the muni- 


ipalities to agree to its abolition. 
The resolution will likély be stipport- 


ed by the smaller municipalities and 
opposed by some of the larger ones. — 

The last record of Ontario muni- 
cipal statistics showed that 1924 
assessment of incom totalled $132,- 
This was 
about five per cent. of the total 
assessment of $2,714,000,719, and was 
divided as follows: 

Total 


Income 
Assessment Assessment 
$ 771,937,324 
345,376,835 
115,233,933 1,596,686,560 


$132,653,710 . $2,714,000,719 


Toronto Assessment Over Half Total 
There was evidently considerable 
variation in the degree of rigidity of 
enforcement of income assessment. 
Dozens of municipalities collected no 
income tax whatever. Toronto had an 
income assessment of $73,189,933, 
which was -greater thar the income 
assessment in the entire remainder of 
the province put together. Income 
assessment in the cities of the prov- 
ince was as follows: 
Cities 
Belleville 
Brantford 


Towns & Vill. 12,054,424 


Income 
Assessment 


Galt 

Guelph 
Hamilton 
Kingston 
Kitchener 
London 
Niagara Falls 
North Bay 
Oshawa 
Ottawa 

Owen Sound 
Peterborough 
Port Arthur 
St. Catharines 
St. Thomas 
Sarnia 

Sault Ste. Marie 
Stratford 
Toronto 
Welland 
Windsor 


Woodstock 187,982 


Totals $115,233,933 
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‘Strong Position of Finances 
UNPOPULAR AMONG ‘Commends New Brunswick Bonds 


Province’s Industries 


Are Well Balanced and Stability 


Fulfils Lack of More Rapid Commercial 


Advancement 


Notwithstanding that the Maritime 
Provinces have failed to progress 
from a commercial standpoint so 
rapidly as some other sections of the 


Dominion, the old provinces lead in| p 


the popularity of their bonds, Their 
financial standing is sound. Their 
borrowings are limited and amply se- 
cured. New demands upon the gov- 
ernment for all sorts of services and 
added facilities, in comparison with 
a decade ago, are less marked than 
farther west. All this contributes to 
the favored position enjoyed by the 
bonds of New Brunswick. 

Primarily, New Brunswick is an 
agricultural province. Yet the manu- 
facturing industries yield more rev- 
enue than the farm. During the cal- 
endar year 1925 the total farm rev- 
enue from all sources amounted to 
slightly less than $40,000,000, while 
the products of the manufactories 
were sold for $70,114,006 in 1923, 
when the census of industry was last 
taken. Field crops last year accounted 
‘or $25,681,000 and dairy produce 
was worth nearly $8,000,000. Pota- 
toes and hay are outstanding among 
the provinces farm products, the lat- 
ter yielding as much as $10,000,000 
30me years, and the former almost 
the same figure. New Brunswick’s 
potatoes are famous in meny parts 
of the United States and throughout 
the West Indies. 

The manufacturing industries of 
the province are widely diversified. 
In 1923 there were 872 vlants repre- 
snting invested capital of $84,563,- 
968 and employing more-than 16,000 
on a payroll of $12,068,164. These 
plants turned out products worth 
$70,114,000, using materials valued at 
$40,181,251, a large proportion of 
which was produced within the prov- 
ince. The leading industries are 
lumber, lath and shingle mills, pulp 
and paper plants and textile mills. 
These three classes lead both in cap- 
ital investment and in output. Fish 
preserving plants are second from the 
standpoint of number of men em- 
ployed. 

Lumber a Great Asset 

The lumber wealth of the province 
is on? of its great assets as well as 
one of the leading sources of rev- 
enue. The issuing of licenses on 
crown lands to private parties is a 
source of governmental revenue. The 
leading timbers are spruce, fir. and 
cedar. Nineteen-twenty-four’s _pri- 
mary forest products were equival- 
ent to more than 240,000,000 feet of 
stan ‘ing timber valued at $20,519,589. 
Lumber worth $12,407,262 was cut. 
During the same year nearly 100,000 
tons of pulp were produced with a 


Secured by the 


Bloor 
Building 
Toronto 


in an issue of 
$650,000.00 


The property is a beautifully 
designed, substantially built, 
strictly modern building com- 
prising stores, shops and of- 
fices, on one of the finest 
corners in Toronto. 


Do not fail to participate in 
this investment offering 
which is one of exceptional 
merit. 


Write us, without obligation, for 
descriptive literature. 


UNITED BOND COMPANY LTD. 


297 Bay St, Phone Elgin 5079 
Toronto, Ont. 


4 Imperial Bank Bidg. 
Windsor, Ont. 


_ WEEKLY RECORD OF CANADIAN FINANCING 


SALES BY MUNICIPALITIES, PROVINCIAL AND DOMINION GUVERNMENTS. 


pera 


ui 


Date issued 


Cross & Co., Regina 
Sask. Mutual Fire Insur. Co, .......+++see00% 


Moorhouse & Co., Regina 
Waterman & Waterbury, Regina 
Cross & Co., Reg 

Waterman & 

Melfort Skg. Fund 

J. Alcock, Langhan 

Houston, Willoughby & Co., Regina 
Houston, Willoughby & Co., Regina 
Saskatchewan Mutual Fire 

Sold Locally 

H. J. Birkett & Co., Toronto 

J. L. Cleche 

Stewart, Scully & Co. ...ccsecccecccssveeese 
Houston, Willoughby & Co. 

W. L. McKinnon & Co. 


% 
OFFERINGS OF CORPORATION AND FOREIGN SECURITIES 
off Rate Due 


Ro vin ial Corp. 

ya anc '/ @@ ee eeeeeereraenre errr 

with bonus of 20% of common stock 

Hanson Bros. and Eastern Securities Corp..... 

Johnston & Ward 5.. 
with bonus of 1% share of common stock 


Cost 
Amount Phice Basis 


Maturity 


Yo ; 
6 20 in. 


Amount 
100,000 


450,000 
275,000 


Price Yield 
par % 


sath 


1% 1941 


4% 1961 
% 


6 
64% 1946 
with each $100 bond, 


value of $6,205,312, and of this 
amount sulphate accounted for 75,119 
tons valued at $5,146,000. The bal- 
waco was 6,879 tons of groundwood 
ulp. 
The fishing waters of New Bruns- 
wick add greatly to the revenue of 
the province. During the calendar 
year 1925 the revenue realized from 
this source amounted to $4,798,589, 
which was slightly below the 1924 
figure of $5,383,809. This comprises 
all fish marketed for consumption, 
both fresh, cured, canned and other- 
Wise prepared. The primaby oper- 
ations represent a capital investment 
of $3,690,824, while the canning and 
curing establishments represent cap- 
ital of $1,563,426. There were 8,939 
employees in the former and 1,972 
in the latter, so that fishing is a fairly 
important industry. 

Power development and mining are 
more or less in their infancy in New 
Brunswick. There are vast mineral 
resources as yet untouched. It is es- 
timated that 151,000,000 metric tons 
of coal are available for exploitation. 

Province Sound Financially 

The financial statement of th» prov- 

ince shows revenue of $3,667,611 and 
expenditures of $4,154,730 during the 
year ended October last, although 
revenues are normally larger. The 
ross funded debt at that time was 
35,015,909, the second smallest debt 
among the provinces. The per capita 
debt was $90. There was a revenue 
producing debt of $3,700,000 an’ the 
net funded debt was $29,098,808, or 
$75 per capita. The province receives 
an annual federal subsidy of $666,765 
from the Dominion government. Gen- 
eral sinking funds last October 
amounted to $2,217,101. The assessed 
value of real pronerty in th* prov- 
ince was $200,000,000, or $516 per 
capita. The total value of provincial 
assets was $35,077,297. 

The bonds of the province are 
sought both by individuals and by in- 


VERSAILLES- VIDRICAIRE- 
BOULAIS - LIMITED 


Investment Bankers 
MONTREAL QUEBEC , 


Quebec Municipals and 
Industrials a Specialty 


Calgary, Alberta 


Stocks, Bonds, Grain 
& Oil Leases 


Carlile & Farr Ltd.’ 


Private wire to all markets. 


Correspondents of Logan & Bryan. 


Salmon Fishing 
now at its height 


The salmon fishing sea- 
son is now at its Beight 
on the Pacific coast. From 
every viewpoint the 1926 
season promises to 
notable. 


What is described as a 
magnificent catch of the 
finest salmon is now un- 
der way. Owing to the 
extended world demand, 
prices for the pack are 
considerably higher, and 
the Gosse Packing Com- 
pany, one of the largest 
companies on the Pacific 
coast, already has dispos- 
ed of the greater part of 
its output. 


We have prepared a 
booklet, ‘Salmon Can- 
ning,”” which describes 
every detail on which to 
form an opinion as to 
the salmon industry it- 
self and the soundness of 
the issue offered by the 
Gosse Packin ptonpey: 
A copy will be forward- 


ed on request. 
Go2 


M‘LEOD.YOUNG. 
Weir (CO 


Limited 
Metropolitan Building 
Phone Adelaide 4836 
TORONTO 


MONTREAL HAMILTON 
OTTAWA LONDON 


stitutions. The twenty-year bonds 
average about 4.95 but a current quo- 
tation on a 13 year premium bond is 
103.50, which represents.a yield of 
about 5% per cent. These prices are 
ee to show the general price 
evel. 


Alberta Tax Committee Will 
Hear Views on Taxation 


Sittings of the Alberta Tax Commit- 
tee under the chairmanship of Dr. H. M. 
Tory, will be held in Calgary on Septem. 
ber 15 and 18; in Lethbridge on Septem- 
ber 16 and in Medicine Hat on September 
17, accordine to an announcement from 
Edmonton. 

The sittings of the committee are wide 
open to any who wish to appear before it. 
Any individual tax payer, large or small, 
any tax-paying corporation or organiza- 
tion, or any taxing authority is at lib- 
erty to present whatever views they may 
wish to the committee on the matter of 
taxation. 


Rutherford Milling : 
Damage is Covered 


The Rutherford Milling Co. of Blenheim, 
Ont., on which a $50,000 public offering 
of mortgage bonds was sold recently, was 
destroyed by fire this week. The plant 
consisted of isolated office, five-sterey 
brick flour mill, wheat elevator, bean 
elevator and warehouse. The last ap- 
praisal a year or so ago was $140,000 for 


FOREIGN SECURITIES 


We are active in all foreign issues. 
Ask for quotations. 


Have your name placed on our mailing lists 


EUROPEAN DEBENTURE CORPORATION, LTo. 
120 St. James Street, Montreal 


K.H. Kompfe & Co. 


Investments 
« 
330 Bay St. 


Toronto 
Adelaide 3331 


Dom. Savings 
Bidg.,London 
Telephone 8077 


SEND 
OUR LIST 
Safe, Sound 


Seasoned Securities 


yielding from 


514 to 742% 


You can buy these bonds from us for 
cash, or on our systematic Month] 
Savings Plan. Your satisfaction will 
increase as each payment is made. 


= ROBINSON is 


Investment Bankers 
35 King St. West 
TORONTO 
ELGIN 1224 
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the buildings and machinery. The bond- 
holders are concerned in the insurance, 
the details of which are not being made 
public pending settlement by the adjusters 
but it is reported the total insurance will 
be in the neighborhood of $100,000. The 
plant was one of the best, being equipped 
for grinding hard and soft wheat, and 
until a year or so ago had run several 
years full 24 hours each day. 


NEW ISSUES 


Gatineau Power Co. 
ist Mortgage 5% Bonds 
Due 1956 
Price: 94 and interest 
to yield 5.40% 


Gatineau Power Co. 
6% Gold Debentures 
Due 1941 


Price: 99.50 and interest 
to vield 6.05% 


The 
Anticosti Corporation 
lst Mortgage 634% Bonds 
Due 1941 


Price: at market 
to yield about 644% 


The 
Anticosti Corporation 
7% Cum. Preference Shares 


Price: 97.50 and dividend 
to yield 7.18% 


RENE-T.LECLERC 
incorporated 


Montreal:- 166, St. James St. 
Quebec:- 71, St. Peter St. 
(gsrasuisHED 1301) R 
E200 


Trustee 
Investments 


Bonds of la 
Canadian Munici- 
aay ones may still 

- be bought to yield 
from 4% to 
5.10%. 


Besides being 
“legal” for trust 
funds, they should 
be bought by 
those to whom 
safety of principal 
is imperative. 


F. H. Deacon & Co. 


227 Bay St, © Toronto 


Power Development in 
The Land of Evangeline 


Municipalities and industrial concerns throughout the Annapolis 


Valley look to the Avon River Power Co. Limited for light and 


power. 


The company is enjoying steady expansion, and there is every in- 
dication that its present healthy condition will continue indefinitely. 


The First Mortgage 51/2 per cent. Sinking Fund Gold Bonds of 
the company offer a splendid investment, being amply secured and 


yielding a satisfactorily high return. 
We own and offer these bonds at 


98.50 and accrued interest 
to yield more than 5.60% 


Descriptive circular on request. 


JOHNSTON “> WARD 


14 KING ST. EAST, TORONTO 
Members: Montreal Stock Exchange — Toronte Stock Exchange 


Our Selected List of Bonds 


This list is being constantly revised and is a reliable guide 
for the investor who requires safety combined with the 
largest possible yield. We will gladly make suggestions to 
meet your particular needs without obligating you in any way. 


Municipal Bankers (crporation 
LIMITED 


34 King Sireet, East. Toronto 
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INCREASING AND 
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(Continued from page 6) 


scheduled dates. Then again it takes/ the North British an 
many months to bring a new machine 
up to its full capacity. The first new 
machine at the mills of Port Alfred 
commenced operating in May and by 
the second week in August it was 
producing at 90 per cent. capacity. 
But this machine was tuned up 
quickly and the management is justly 
pleased with the result. Other ma- 
chines may not be tuned up so quickly. 

So that, while the capacity of the 
North American mills will be in- 
creased by 1,850 tons by next June, 
this is far from saying that the output 
will be increased by this figure on 
that date. The reverse, in fact, is 


rue. 
Outlook Entirely Favorable 


In the meantime, the outlook 
favors a continuance of the increas- 
ing consumption of newsprint in the 
United States in the months to come. 
Advertising lineage this year in the 
American papers shows a greater in- 
crease than during the first seven 
months of 1925; it is the amount of 
advertising space which is utilized 
upon which depends the size of the 


news 


Production Still Mounts 


In the month of July .the total 


production of the U. S. and Canadian 


mills: amounted to the highest in 
history, 303,553 tons. This figure 
compares with 300,767 tons produced 


in the preceding month and an aver- 


age during the first quarter of the 


year of only 281,667 tons. 

Notwithstanding this marked in- 
crease, the stocks of paper on hand 
at the Canadian and the U. S. mills 
actually showed a further decline. 
During the month of July, the Cana- 
dian mills produced an average daily 
tonnage of 6,333 tons, another re- 
cord, whilst the production in the 
States, which with the present in- 
stallations in the mills there, has 
pretty well reached a peak, remained 
stationary with an average daily pro- 
duction of 5,687 tons. The total Cana- 
dian production for the month is now 
well in excess of the U. S. and 
amounted to 163,037 tons as com- 
pared with 140,516 in the latter 
country. 


DIRECTORS REPLY 
TO OPPOSITION TO 
PROVIDENT SALE 


(Continued from page 1) 





have made no definite offer which 
could be considered on a par with 


that recommended by the directors. 
The various points of criticism which 
have been raised against the proposal 


are dealt with in the company’s cir- 


cular to shareholders as follows: 


1. “We receive no interest from July 


1 to Sept 9, 1926, if we decide to sell.” 


Answer.—The agreement says (Clause 


G.) that interest will paid on the de- 


bentures from July 1, 1926. No interest 
will be paid on the $100 cash on comple- 
tion of the transaction. If any share- 
holder prefers to receive debentures in- 
stead of $100 cash he will receive interest 
from July 1, 1926. The Huron & Erie 
authorize this statement. The agreement 
states that interest will be added from 
July 1, 1926, upon the $10 reserve fund. 

2. “We will be liable to the payment of 


income tax as above set forth.’ 
Answer.—This matter has not yet been 


definitely settled, but legal authorities 


consulted are of the opinion that no taxa- 
tion liability exists upon undistributed in- 
come earned prior to 1921. In any event 
the amount payable will be very small 
= a shareolders will not be affected 
all. 
8. “We will lose $5.88 per share if it 
somes necessary to sell our Huron & 
Erie debentures because their market 
value is $95.37 per $100 debenture.” 
Answer.—If any shareholder should of 
rer ane mae os the Huron & 
unde e to find a 
$08, — possibly at par. egagpasian 
e may never receive $10 
share which will be withheld a us ne 
certainly we will be deprived of interest 
mas for four years.” 
nswer.—The Hamilton Provident man- 
ager at Brandon has stated that given 
fair average crop conditions he expects to 
liquidate a certain ear-marked list of 
mortgages which represent this $10 re- 
serve fund, so that our shareholders may 
reasonably look forward to receiving as 
much as $7 per share, if not more. In 
any event whether the agreement is ap- 
proved or not the loss on these mortgages 
if any, must be borne by the Hamilton 
Provident shareholders. As already ex- 
plained, interest will be paid on his $10 
would disek eae, 1, 1926, which 
ount to $2. in 
= Tanere fund is closed. : ne 
ur assets are undervalued whi 
means that our stock is worth oy Baty ~ 
per share more than is offered us.” 
Answer—tThe Huron & Erie offer $227 
per share plus an amount necessary to 
lace the entire staff of the Hamilton 
rovident on their pension list. This 
amounts to more than $70,000 or ap- 
proximately $6 per share, making a total 
of $233 per share to the Huron & Erie. 
6. “A Canadian financial] institution has 
offered to advance $230 cash per share 
for & period of some months to enable 
Hamilton citizens to retain a Hamilton 
institution should a syndicate be formed 
for the purpose. You will receive only 
_ cash per share from the Huron, & 
rie 


Answer.—This is too vague and un- 
certain to require a specific answer, Un- 
less we could see the proposition in writ- 
ing and know all the conditions attached 
to it we are unable ‘to give an intelligent 
opinion. We very much doubt if any ex- 
perienced financial institution would lend 
itself to such a transaction without the 
personal covenants of very responsible 
persons. 


papers. 
The unfilled steel orders in the 
States at the moment are higher than 
they were a year ago; this indicates 
a continuance of bettered business 
and with this favorable factor all 
other economic. signs agree. The 
circulations of the U. S. papers as a 
whole also show a well maintained 
growth. This naturally explains the 
reason for the better investment 
sentiment towards the newsprint in- 
dustries which is at present being 
reflected in Canadian stock markets. 








Co-Insurance Clause 
The following lucid explanation of | value of the property covered. Thus, the 
the co-insurance clause is given by 
d Mercantile In- 


surance Company: 

The co-insurance clause in effect is an 
agreement between the insured and the 
company that the former shall maintain 
insurance equal to 80, 90 or 100 per cent. 
(as the case may be) of the value Sf the 
property covered, and failing so to do shall 
himself bear such portion of any loss as 
the insurance lacking would have paid 
if in force. 

If the 100 per cent. or full co-insurance 








Ten Per Cent. Increase Recorded in New Business For 
First Seven Months of Year 


An increase of 10 per cent. has, cities in 1925 were as follows: 
taken place in the volume of life in- 
surance written in Canada during the 
first seven months of the year as 
against the same period last year. 
The total this year to date is $268,- 
918,000 against $244,764,000. The 
month of July was 6 per cent. greater 
than July of last year, being $40,- 
101,000 against $37,671,000. These 
figures, compiled by the Life Insur- 
ance Sales Research Bureau of Hart- 
ford, include companies having in 
force 84 per cent. of the total out- 
standing business in Canada. The 
figures presented cover only new busi- 
ness. Renewals, increases, dividend 
additions, re-insurance from other 
companies and group insurance are 
not included. 

The increase shown was contributed 
to by all the provinces of the Domin- 
ion with the exception of British Col- 
umbia and Manitoba. The greatest 
gains were made in the provinces of 
Saskatchewan and Nova Scotia. The 
former showed an increase of 34 per 
cent. ad the latter, 16 per cent. The 
smallest gain, 7 per cent., was made 
by Ontario. In so far as cities are 
concerned, July’s improvement is 
most noticeable in Quebec where 
there was a 30 per cent. gain and in 
Winnipeg where the gain was 16 per 
cent. Total sales by provinces last 
year were as follows: 


July 1925 Complete 


meen: =. axee $ 2,626,000 $ 23,684,000 
British Columbi 2,605,000 23,746,000 
Manitoba ..... 2,671,000 26,438,000 
New Brunswick 882,000 8,590,000 
Nova Scotia ... 1,067,000 11,007,000 
Ontario ....... 14,753,000 137,172,000 
Prince Edward 219,000 . 1,652,000 
Quebec ........ 9,854,000 88,474,000 


Saskatchewan . 2,662,000 22,699,000 
Total sales in Newfoundland last 
year amounted to $2,828,000, making 
a total for Canada and Newfound- 
land, for the year, of $391,163,000. 
The cumulative total for the year 
to date, as already stated, is $268,- 
918,000. In this total each of the 
rovinces shared, an improvement 
aving taken place from coast to 
coast. As in the case of July figures, 
Saskatchewan made the largest in- 
crease showing a gain of 28 per cent. 
Ontario and Quebec, in which more 
than 65 per cent. of the business has 
been sold this year showed increases 
of 6 and 12 per cent. respectively. 
Montreal led the cities for the first 
seven months of the year with a 14 
per cent. gain over the same period 
last year. There was a gain of 10 
per cent. also for the twelve months 
ended July 31. Totals by leading 


———_-_ + 








BRITISH P'MPIRE 


Underwriters’ Agency 


Head Office - Toronto 


FIRE and AUTOMOBILE 


INSURANCE 








THE 
CANADA NATIONAL FIRE 
INSURANCE COMPANY 


HEAD OFFICE: WINNIPEG, CANADA 
TOTAL ASSETS $2,928,337.62 


TORONTO, 24 Adelaide St. W. 


W. H. GEORGE 
Superintendent of Agents 


Satisfactory Service Guaranteed 


PRUDENTIAL 
TRUST COMPANY 


LIMITED 


Trustees, Execuators, 
Administrators, 
Real Estate and Insurance, 
Safety Deposit Vaults. 


. G. ROSS, 
Chairman of the Board 


B. HAL. BROWN, 
President and General Manager 


HEAD OFFICE 
PRUDENTIAL TRUST BLDG., 
Montreal 


TORONTO OFFICE 
Reford Bldg., 217 Bay St. 


Branches throughout Canada and 
in London, Eng. 












Pr a 


THE FINANCIAL POST 


tae ~ ee 


August 27 











tion, International Power Co. MeKinnon| Gazette, that the big combi ga a 


oat 


price-cutting campaign, one 








Insurance for Buyer and Seller Kah, Kol "|e cena a CUTTS 


at sea ing that price-cutting is ree 
Tobacco War Possibilities an uneconomic and almost 


e ° . weapon; but it seems qu 
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clause is used, then the insured is entitled | 
to recover such proportion of any loss as 
the total insurance bears to the total 







a —_—_—— 
LONDON.—The flowing tide of specu-| ially in overseas markets PAR co 
lation in tobacco shares was checked| ing. This implies heavier exr = ED S 
when the Courtaulds interim dividend; in advertising and sales 0 we IN UN 


was reduced, and it has been converted| and perhaps a temporary redueti ; OT 5 IT 
—— 


into a selling movement by the rumors | net profits, except in so far as the 
The Customer re 






insured maintains concurrent insurance 
equal to the total value, the insurance 
pays all of any loss; if less than the 
value then it pays proportionately less 
of the loss. 

The 80 per cent. clause is identical in 
principles with the foregoing, merely re- 































of a tobacco trade war. It is extremely| paign succeeds in bringi K 
improbable, says the Stock Exchange expansion of turnover, _— about ‘4 
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ducing the amount required from 100 to RWI W oO QZ $9 SK A 

80 per cent. of the value of the property (CPT) vice as in 
covered. Thus if the ae Respects 
concurrent insurance equal to 80 per cent. 

of the value, the insurance pays all of Choose an Executor —_——-. 
any loss (up to the face of the policies. ) a American bankir 


ed with Canadian. 


k d Who Never Grows Old compared Wir ated that i 
askatchewan Takes Lea 3 frequently dango 7 
L ‘ inane ae - ee - Se, capable business man States, ey true | 

W —is att igh tide of hi . M ] is is : 
™ In N CW Insur ance r itten matured: phipeleel power has not Sapen to wane. Iwan a interpreta ied 


that you should consider naming him as your Executor. 


But does it occur to you that the tide ebbs for a man } 
as surely as for the sea? Suppose you live for another twang 
or thirty years—will he be the same executor then that you — 


not‘as we in 
ak There, when @ cone 
that a certain item wi : 
from him at par, it - 
either receives cash a 









Hamilton ..... $ 437,000 $ 3,634,000 SIDNEY H. PIPE, F.A.S., A.LA. 





July 1925C let = oe Trus ’ 1 face amount of the - 
uly ompiete Canada Permanent t is exempt from old age. It retains : js accoun 
M ] 3,902,000 32,713,000 | Act Ind dent Order of Forest h aon a eat Teanandhen seams ig mourn tly Teruled with the . credited Trost it up to t 
ontreal ...... 902, ,713, ctuary, Independen r of Foresters, who . Ty y-five : ‘ 
Ottawa Sek eee 348,000 3,142,000 | was elected vice-president of the National Fra- to handle your affairs with skill and prudence. : “4 amount as soon as he 1 
ND iiavenee 731,000 7,679,000 ‘ternal Congress of America, at Buffalo, on You cannot foretell the future of any man you | . Gi seer United States the genera 
Toronto ....... 4,328,000 35,702,000 | August 19th. The Congress is composed of estate and your family the services of an Executor whose future iene ae. to hold the proceeds of tl 
Vancouver .... 688,000 5,544,000 | slsBty-coven fraternal secietion, Sete Rave © foretell — 0 hor to permit the bat 
Winnipeg ...... 1,178,000 se renee eet e per of-town items dep 
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be from one to eig’ 
pending, of course, on | 
item must be sent for real 
par collection, In the se 
charge is made, is only 
bank and the Federal . Re 
to which the item is : 
Federal Reserve Bank 
charge to its members f 
vice; but does not give 
out-of-town items, until | 
ized on them. 

As the member bank < 
ceive credit for such iten 
expiration of the regulatic 
turally it can hardly be 
allow its customers to u 
ceeds in the interval. F 
American banking law 
fixed percentage of ca 
against its deposits in the 
'‘palance, in collected fu 
credit in the Federal Re: 
and if it were willing to 
depositor to use the fun¢ 
: -§ not only be out the interes: 
__} 9 § item was in transit, but be 
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maT, risks not covered by the company’s Can- 

WARNING ISSUED TO ice. Maman a aes 

It is also apperent that risks in Canada 

CASUALTY COMPANIES originally offered to the Canadian man- 

agement and rejected are frequently later 

Dominion Insurance Depart | writensis su ferme passcribed for use 

°o a a n 

ment Sends Memo on Cer- outside of Canada, Cases have also oc- 

tain Illegal Practices curred in which risks, so written have not 

: een repor o the Canadian chief agent. 

and earning gs been sent out by | Whit reapect to thene pracy thee 
a . partment wishes to point ou at: 

ance to British and foreign casualty| 1. Any insurance company licensed by 

and fire insurance companies doing| this department to transact business in 

business in Canada with regard to| Canada which issues through a broker or 


rtai ctices - | otherwise a policy on risks situated in 
wt = alleged to be jin Canada and covering hazards against 


violation of the law. Such practices which the company is not licensed in Can- 
consist of writing in Canada, from | ada to insure, violates the law and renders 
the outside, classes of business for | itself liable to the penalty prescribed by 
which these companies have not been | section 46 of the act. 

licensed, and also for writing cover-| .2. Where a company issues through an 
age on Canadian risks and failing to | °ffice outside of Canada or otherwise a 


8 . policy on a Canadian risk and covering 
report this insurance to the Canadian hazards against which it is licensed to in- 


department. The memoradum was in} sure in Canada, the policy should conform 

part as follows: with the statutory conditions of the prov- 
The department’s circular of Dec. 10,| ince in which the risk it situated. Furth- 

1925, asked the insurance companies, issu- | ermore, such business must be reported to 

ing in Canada through their marine de-| the Canadian chief agent. 

partments, policies covering against risks 
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; \ ; —__——_——_., ‘The Company's Canadian Head Office is in Ottawa where its Canadian business east of i , 
other than strictly ocean marine and in- Many New Companies in Se aes is Sandan are received, Canadian policies issued P cash reserve regulations, 









land marine risks, to file copies of all such ° e e 

policies with the department. To this Annual Financial Review 
circular a number of the companies have The 1926 edition of the Annual Fin- 
not yet replied and the department would | ancial Review, edited by W. R. Houston, 
appreciate hearing from these companies] is now available, and should be of great 
as soon as possible. If no such policies are| interest and value to financial institu- 
issued a reply to that effect should be| tions and the investing public owing to 


reducing its cash reserve 
ately as well. The net re 
the customer waits, unless 
such a free credit balanc 
bank is protected against 


At one time it was the 





Business Written in 
Canadain 1926....... $165,123,047 
More than that of any other company. 












insurance in force In F 
Canada,end of 1926. $633,544, ? 
Largest amount in force in ee 

in any company. re 









































Policies held by Cana- 












































made. the fact that the past year has been a dians, end of 1925.. — 2,218,742 : 

The replies so far received go to show} record one for new listings on the ex- ee credit these out-of-town 
that a number of insurance companies in-| changes and for public offerings. Some Paid Canadian Polley- the customer at par, the b 
corporated outside of Canada and licensed | of the statements appearing for the first holders in 1926...... $ 8,640,178 ing all the expense, but s 
by this department under the Insurance| time are: Asbestos Corporation, Ltd., Al- in Canada, )e troduction of the Feder 
Act, 1917, are issuing, through their head | berta Pacific-Grain Co., Arnold Bros, Ltd., oat ee | this unfair system has be 





offices or branches outside of Canada,| Brantford Cordage, Building Products, 
policies on risks situated in Canada, which | Canadian Bakeries, Canada Biscuit Co., 
policies in some cases include cover against! Canadian Oil Co., Gotfredson Corpora- 


Government and 
Municipal Bonds. . 
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| Federal Reserve Banks. 
Cheerfully Independent ! 
ard charges on out-of-to 
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; by all. The big deposit 
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Some day you will be considered “too old 
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for the job.” When that day comes, how | which may be taken wit 
at the bank’s discretior 
tor. When these rules are 
ke old age the brightest portion of are enforced, and stiff pen 
your life, 
a large measure for th 
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Coupon Savings 20-Pay Life 


The Northern is the only Canadian insurance company which offers the attractive 
new policy known as the Coupon Savings 20-Pay Life. 

At age of 30 a $5,000 policy costs $185.50 a year. Dividend amounts to $24.75 at 
beginning of second year and increases substantially every year thereafter. Benefits 
are $5,000 for natural death, $10,000 for accidental death and $50 a month for total 
and permanent disability with all future premiums paid by the Company. 

Write our Home Office for ee ae or see your nearest Northern 
ife Agent. 


The NORTHERN LIFE 


ASSURANCE COMPANY cakioa 


LONDON, ONTARIO _ ESTABLISHED, 1887 






















































































Northwestern Mutual Fire Association 









SEATTLE, WASHINGTON 
HEAD OFFICE FOR CANADA, HAMILTON, ONTARIO 
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‘THE NORTHWESTERN MUTUAL 


Invests in Canada all surplus funds from its Canadian 
business. 
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Writing Fire Insurance at Cost. Assets $3,118,764.07. 
Norman S. Jones, Manager for Canada. R. J. Mahony, Associate Manager. 
All policies dividend paying and non-assessable. 













The Independent Order dé Facies 


Organized 1874 


TOTAL BENEFITS 


Paid to Members and their Beneficiaries 


re $87,000,000.00 


Policies Issued from $1,000 to $5,000 


G. E. BAILEY W. H. HUNTER ALEX. STEWART 
Secretary Pres t Treasurer 















INVEST YOUR SAVINGS 
. in a 51% DEBENTURE of} 
92% TheGreat West Permanent j 


Loan Company 


SECURITY 
Interest Paid-up Capital ..........+..++-++ $241466800 


R ee ce et GbOhs onthe 3184°420.00 
se COSSeCC CES CE OC Oe GEESE ESE ') . 
eturn eee 


Branches: Toronto, Regina, Calgary, Edmon on, Vanceavs. 
Vieteria, Edinburgh, Scotland. 
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PREFERRED PANETELAS 


2 DN’ Most men are not “shoppers”. 


They find an article of quality 
and stick to it. The Preferred 
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Telephone any 

























C.P.R. Telegraph Office Panetela was never more popular | Vietorig © ‘t+ +e +e. 16,645721 
than it is to-day. pas tsiiminster’ 2:2 '9S6-111 
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3 king practice is 
. When san banking practice 1 
Amen canadian practice, it is 


; t in the United 
frequent — t thwllected at par, 
Rd Sate true according to 
a interpre a of the term, 
Dat metas we in Canada peserv ed 
i hen a 
hat Thererain item will be accepted 
rom him at par, it means : _ 
i her receives cash at once for the 
S amount of the cheque, or it is 
‘ed to his account, and he may 
it up to the full face 
as he likes. In the 


Tn the general practice is 
, Lord ~sypmlest apr the item long 
Rosh to permit the bank to realize 
gut-of-town items deposited. This 
~ be from one to eight days, de- 
Jing, of course, on how far the 
must be sent for realization. The 
collection, in the sense that no 
harce ig made, is only between the 
hank and the Federal Reserve Bank 
SW to which the item is sent. The 
iPederal Reserve Bank makes no 
‘charge to its members for this ser- 
vice; but does not give credit for 
out-of-town items, until it has real- 
zed on them. 
As the member bank does not re- 
‘ceive credit for such items until the 
fexpiration of the regulation time, na- 
turally it-can hardly be expected to 
allow its customers to use the pro- 
ceeds in the interval. Further, the 
American banking law requires a 
fixed percentage of cash reserve 
against its deposits in the shape of a 
balance, in collected funds, at its 
credit in the Federal Reserve Bank, 
and if it were willing to permit the 
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G.T. Somers, Chairman of Board 
of the Standard Bank, is Dead 


An outstanding figure in the busi- 
ness and financial community of To- 


ronto and of Ontario, and a banker 


known throughout Canada, has been 
removed by the death of G. T. Somers, 
formerly president of the Sterling 
Bank and chairman of the board of 
the Standard Bank since the amal- 
gamation; Mr. Somers was also presi- 
dent of the Crown Life Insurance 
Co., vice-president of the Muskoka 
Navigation Company and held inter- 
ests In a number of other undertak- 
ings. 

Born at Barrie, he received his 
education in his home town and at 
Kingston Collegiate. As a young man 
hc went into the private banking 
business at Beeton and also became 
interested in grain, forming the Can- 
ada Grain Company some years later 
and then 22 years ago moving this 
company to Toronto where it was 
launched on a successful career. He 
was very largely concerned with the 
organization of the Sterling Bank in 
1905, remaining as president until the 
amalgamation with the Standard 
Bank a few years ago. 

For sixteen years he was the chief 
executive of the Crown Life Aseur- | 


try’s strong financial institutions. 


about three weeks, and will be accom- 
Mr. Campbell 
came here in December, 1924, and during 
his stay here has been active in a number 
of lines of public work. He is at present 
president of the hospital board, a mem- 
ber of the council of the board of trade, 
and a member of the museum board. On 
each of these he will be much missed and 
especially on the hospital board where he 
has been particularly interested. — The 


panied by Mrs. Campbell. 


Staff Gossip 


. Whn. McLean, of the Bank of Montreal 
here, has been transferred to the Bank 
of Montreal, London.—The News, Sea- 
forth, Ont. 

* * 


* 

.J. S. Roberts, of the Bank of Com- 
merce staff, has been transferred to the 
Innisfail branch. —- The News, Medicine 
Hat, Alta. sie 

+ 


Fred Goodman left for Roseton, Sask., 
where he has been transferred by the 
Bank of ‘Toronto. — World-Spectator, 
Moosemin, Sask. 

- 


News, Prince Rupert, B.C. 
o © 7 


Ralph G. Sharpe, for some time man- 
ager of the Provincial Bank at Sackville 
has resigned and will become manager of 
the branch of the business at Newcastle. 


ance Company and under his presi- 
dency this company made splendid 
progress, becoming one of the coun- 


W. G. Hamilton, manager of the Can- 
adian Bank of Commerce here for the past 
six years and three months, is leaving 
shortly for Regina, having been trans- 
ferred to that point for service in the 
* superintendent’s department. His position 
here will be filled by Mr. S. H. Curran, 


TB) tt is stated at the head office 
i } of th 
im Cinadian Bank of Commerce that the 


cs 


™ ing all the expense, but since the in- 


@ Valued at $2,443,801. 


depositor to use the funds, it would 
not only be out the interest while the 
item was in transit, but because of the 
cash reserve regulations, would be 
reducing its cash reserve proportion- 


—The Transcript, Moncton, N.B. 
’- *¢+ & 


Word has been received in the city of 
the appointment of B..J. Mellish of the 
credit department of the Bank of Com- 


. merce in Vancouver to have charge of the 
ately as well. The net result is that} jocal branch in place of S. K. Campbell, 


the customer waits, unless he carries | who takes the position of inspector.—The 
such a free credit balance that the} News, Prince Rupert, B.C. 
bank is protected against loss. hte es ae tial 
. . . G. Nairn, accountant at the loca 
At one time it was the custom to branch of the Bank of Toronto for several 
credit these out-of-town cheques to : 
years, has been appointed manager of the 
the customer at par, the bank absorb-| Bank’ of Toronto branch at Colborne, 
Ont. He takes up his new duties this 
troduction of the Federal Reserve,| week. Many friends are congratulating 
this unfair system has been changed, him on his advancement.—The Reporter, 
} and customers pay for what they get Galt, Ont. aeie te 
at rates fixed by clearing house as-| s. K. Campbell, manager of the Bank 
sociations, and sanctioned by the/| of Commerce in this city, has received 
Wederal Reserve Banks. These rates | notification that be has been appointed an 
inspector for the district and that he will 
be leaving the city at an early date and 
will henceworth make his headquarters at 


are based on cost, and must be paid 
by all. The big depositor with his 

ylarge volume of cheques pays at the 
same rate as the small man, for the 
same service. Most of the clearing 
houses print schedules of these stand- 
ard charges on out-of-town cheques. 

Some points are named, cheques on 
which may be taken without charge 
at the bank’s discretion, but with 
most, a charge of from 1/40 to 1/10 
of one per cent., minimum 10 cents, 
must be paid as a commission charge, 
quite a from any rule as to the 
time wh must elapse before the 
funds will be available to the deposi- 
tor. When these rules are made, they 
are enforced, and stiff penalties await 
- any infractions. One bank in a large 
American city, not long ago paid $5,- 

» 000 for shading the terms set out in 
the schedules. Some think that these 
standard rates based on cost, and 
which must be paid by all, account in 
a large measure for the popularity 
of the American system, particularly 
the Federal Reserve system, has in 
its own country.—A. B. B. 
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branch of the bank at Collingwood, East, 


” C., has ’ 
or been closed as previously 


Royal Bank Building 
TORONTO 

a 
RASKATCHEWAN’S INDUSTRIES 
‘ jCINA.— Although primarily an ag- 
“F tural province, Saskatchewan has 
oo years taken an increasingly im- 
i ie position as an industrial area. 
aioe there were 55 small plants oper- 
meena the province with a total in- 
ism capital of $3,280,975, employing 

Persons and ee out a product 

: n 1922, the last 

Se o which complete Statistics are 
pe the number of plants had in- 
Mane ? 605, capitalization to $30,268,- 
. mployees to 4,126, and the value 

output to $38,672,828, 
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92,742 $ 2,483,417 

2,932,930 

767.716 

1,026,094 

5,335,038 
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HELP your 
Call the 


Dominion of Canada and comprising the most repre- 
sentative industria] planta in every line of industry. 


Correspondence Invited 
Head Office - 364 University St. - Montreal 


B. H. PORTEOUS 


& Company 


Stock and Bond Brokers 


Members 
Montreal Stock Exchange 


17 St. John Street 
Montreal, Que. 


— — 


When selecting a Trust Company as an Execu- 
tor, choose one whose fixed policy is to give 


Financial Assistance 
to Estates being administered by it 
PAID UP CAPITAL 
AND RESERVE $1,259,430.36 
The Imperial Canadian 


Trust Co. 
Executor. annie, Assignee, Trustee, 


Head Office: Winnipeg 
Branches: Saskatoon and Calgary 


Canadian Appraisal Company, Ltd. 


The Pioneer Appraisal Organization of Canada 
Established 1905 


years we have appraised 
properties, all within the 
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689.469 
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1,153,852 
369,534 
506,820 
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4,661,616 
248,342 

17,642,744 

2,270,811 

750,002 


—writes a Sales Manager 


636,266 


ee 
$79,914,532 $79,215,344 


of Biggar. Mr. Hamilton is the dean of 
the local banking profession, being the 
oldest bank manager in Yorkton in point 
of years of service at this point, and he 
will be greatly missed in both financial 
and business circles. Under his manage- 
ment the business of the Bank of Com- 
merce here has more than doubled and 
the staff has been considerably increased 
and his transfer to the superintendent’s 
department is in the nature of well-earned 
promotion.—The Star, Radville, Sask. 


Bureau’s Aim is to 


Conserve Our Lumber 


The operations of ‘the White Pine 
Bureau which has been formed to stimul- 
ate the market for white pine are thus 
descr‘bed by Geo. Wilson, general man- 
ager of the bureau: é 

The Bureau is in affiliation with the 
Canadian Lumbermen’s Associatiofi and 
was organized by the producers of white 
pine in Ontario and Quebee. — ; 

The work of the bureau is primarily de- 
signed to stimulate the market for white 
pine, which has been languishing to some 
extent during recent years, owing to the 
competition of Western lumber — both 
Canadian and American—and of various 
substitutes and southern softwoods. 

The bureau’s propaganda work will in- 
clude the issuance of bulletins, pamphlets, 
radio broadcasting and magazine articles, 
ete, advocating the durability, _work- 
ability and superiority and suitabilty of 
white pine for interior and exterior 
building purposes. In other words, the 
bureau will prosecute its activities as a 
trade extension organization in the in- 
terest of producers and distributors of 
Canadian white pine. 

This wood for many years by reason of 


F. M. Black & Co. 


Financial Agents 


805 Electric Railway Chambers 
WINNIPEG, MAN. 


BENNETT, HANNAH 
& SANFORD 


Barristers, Solicitors. Ete. 
Calgary, Alberta—Canada. 
R. B. Bennett, P.C.K.C. 
B.A. A Hannah 
E. J. Chambers, LL.B.. 
H G Nolan MC.M.A 


WHEN REMITTING 
SEND 
CANADIAN NATIONAL 
EXPRESS 
MONEY ORDERS 


its soft, even texture, its durability and 
outstanding qualities for interior and con- 
struction work, easily held first place in 
the softwood market. But for the reasons 
already explained, and possibly because of 
a somewhat apathetic attitude on the part 
of white pine producers in forcing and 
advertising their wares, lost ground to 
the manufacturers of lower grade soft- 
woods, 

Another factor which has had a de- 
leterious effect upon .the white pine in- 
dustry, is the wide spread but erroneous 


belief that the white pine forests of East- 
ern Canada were practically depleted, and 
the bureau will endeavor to correct that 
misapprehension. 

The white pine manufacturers now real- 
ize that to keep pace with their com- 
petitors, intensive exploitation of the re- 
tail markets and education of architects, 
builders, etc., to this and the trade gen- 
erally, with respect to the superiority 
of white nine is essential if the industry 
is to hold its proper place in the lumber 
world. 


To Send Money 


use the Money Orders 
sold at all branches of this 


Bank. 


They are safe, cheap and 


convenient, an 
readily cashed in all 
of the world. 
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parts 


THE CANADIAN BANK 
OF COMMERCE 


Capital Paid Up $20,000,000 
Reserve Fund $20,000,000 


GLASS of all descriptions 


All kinds of flat glass available 


For immediate delivery and in 
large quantities. 


Case goods, fancy glass, wire inlaid, leaded, plain, 
striped or prismatic, colored, church glass, etc. 


Also sole manufacturers 


NON-SHATTERABLE PERFECT Vision BULLET ProoF 
GLass 


PERFECTION GLASS COMPANY 


201 Inspector St. 


erever | 
rade winds blow 


LIMITED 


MONTREAL 


ps Mandalay, Capetown, 
or the Gold Coast, Rio or 
Hong Kong—wherever Canadian - 
trade has established points of 


contact—the services of a reput- 


able bank are required. 


The Imperial 


Bank maintains 


direct connections with leading 
financial houses in the Great Cities 
of the World, and these Agencies 
enable it to afford that depend- 
able service which facilitates the 


transaction of foreign business. 


IMPERIAL BANK 


Capital and Reserve - 


Total Assets 


PELEG HOWLAND 
President 


A. E. PHIPPS 


$14,500,000.00 
124,870,318.11 


SIR JAMES WOODS 
Vice-President 
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In the meantime, moderate pro-| previous election with possibly some 
tagonists of both parties express the/ Conservative gains. But to gain 
view that the final result in Quebec} power, Mr. Meighen does not need big 
will be much along the lines of the! gains. 
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His to Say If It’s King or Meighen 


‘The Foreign 
Exchanges 


Conducted by 8. J. ZACKS. 


Marked heaviness in Sterling con- 
stituted a noteworthy feature during 
the past week. Sterling on Wednes- 
day closed at $4.84% as opposed to 
$4.85% a week ago. Weakness in 
Sterling was attributed to critical 
developments in the coal strike as 
well as wo the heavy seasonal commo- 
dity imports. In some quarters it 1s 
expected that the gold export point 
will be reached in the near future, 
and that the Bank of England will 
have to export considerable of its ac- 
cumulated gold. 

U. S. funds continue weak and hov- 
ered about 3/16 per cent. discount 
during the past few days. It is ru- 
mored that $4,500,000 gold shipment 
left New York for Montreal on Wed- 
nesday afternoon. It is expected that 
with the declining tourist traffic set- 
ting in at the end of this month, U. 
S. funds might strengthen. On the 
other hand, recent estimates of our 
wheat crop have indicated a much 
larger yield than some of the earlier 
reports forecast. Larger wheat ex- 
ports will provide strength to Cana- 
dian funds. 

French, Belgian, and Italian curren- 
cies “continue at about last week’s 
levels. Interest ii. these currencies 
remains very substantial. The French 
franc, particularly, continues a puzzle 
to many. Premier Poincare hopes to 
restore confidence in the franc by es- 
tablishing a balanced budget. His 
recent financial programme enacted 
measures for increased taxation, for 
a sinking fund, etc. Is his pro- 
gramme, however, a sufficient one? 
To bring about a balanced budget, 
there will have to be great econo- 
mies in‘expenditures for government 
account, while collecting increased 
taxes in France will be a real task, 
especially if the franc will decline. 
Furthermore, if industry is to expand 
so that increased taxes may be offset 
in part by increased production, gov- 
ernment control of wages and food 
may be necessary. The course of the 
franc will provide the test of the suf- 
ficiency of Poincare’s programme. 
Unless the franc holds up, French 
capital will not be recalled nor will 
taxes be paid. In essence the great 
problem will be the control of infla- 
tion, yet permitting expansion in in- 
dustry. 

These are but a few of the prob- 
lems, not to mention the grtat anxiety 
felt here over the official French gov- 
ernment attitude toward the British 
and American debt settlement plans. 
So far Poincare has been decisive in 
his actions, and he still has hopes of 
stabilizing the franc by a balanced 
budget without the use of large for- 
eign loans or credits. 

An interesting development during 
the week was the removal of the “peg” 
from the German mark. The German 
mark will now be traded in the mar- 
ket, and the ordinary loans of supply 
and demand will determine its move- 
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Canadian Cottons Has 
Competition to Meet 


From Our Own Correspondent. 

_ MONTREAL.—With the keen compe- 
tition between the northern and southern 
textile mills in the United States, it is 
understood that the business of Canadian 
Cottons has hardly held up during the 
summer months to the promising expec- 
tations of a few months ago. With the 
price cut in the States, more United 
States textiles have been imported into 
this country and, consequently, in some of 
the lines manufactured by the Canadian 
Cottons, orders have been taken on a 
smaller margin of profit. On the other 
hand, it is encouraging to the share- 
holders to note that the new silk lines 
which the company is manufacturing are 
meeting with a very favorable reception 
from the trade. 


B. A. OIL AT NEW HIGH 


British-American Oil eclipsed previ- 
ous market records when the stock 
changed hands at 60. There has been 
an insistent demand for this security 
recently. _ The most interesting devel- 
opments in connection with this com- 
pany’s affairs are the most satisfactory 
earnings record during the current year. 
The shares have gained ten points since 
the first of the present year. 


UNLISTED SECURITIES 


Can. Machinery, com. 
Can. Westinghouse, com. 
Cosgrave Brewery 
m. Power, pref. 
Farmers Dairy, com. 
Dunlop Tire, pref, 
B. Greening Wire, pref. 
Gunns, Ltd., pref. 
King Edward Hotel, Deb. A... 
King Edward Hotel. Deb. dine 
Loew’s Buffalo, pref. 
Loew’s London, com. 
Pure Food, com. 
Mount Royal 


Crown Life 

Empire Life 

Excelsior Life 29% Paid 
Great West Life 
Imperial Life 

Monarch Life 10% Paid 
Mortgage Discount, pref. ...... 
Ontario Equitable 
Re-Insurance 

Security Life 40% Paid 
Sherbrooke Trust 
Sovereign Life, 


THERE HE 16, LADIES AND 
GENTLEMEN, AND I HAVE 
ONLY TO RAISE A FINGER 
TO CHANGE IT INTO MEIGHEN 


THE NATION’S BUSINESS 


(Continued from page 1) 


of the house and their interests sectional, 
if not parochial. The elimination of this 
third party would benefit Canada, wheth- 
er the victors are Conservatives or Lib- 
erals.” 


**e* @ 

T= election as a political duel be- 

tween Mr. King and Mr. Meighen. 

with each one fighting-as well to hold 

the leadership of his party, is the pic- 

ture that appéals, to the Canadian 
Forum, which forecasts: 

“If the Conservatives secure a clear 
majority, they will prevail through the 
disastrous annihilation of the Liberal 
party outside of Quebec, and obviously a 
Liberal leader who can poll only a frac- 
tion of the votes of English-speaking 
Canada must be removed ere any revival 
of the party’s fortunes on a solid basis 
can be hoped for. Similarly, if the Lib- 
erals, by holding their solid bloc in Que- 
bec and winning seats elsewhere, win the 
day, marching orders will at once go 
forth to Mr. Meighen, and some Conser- 
vative chieftain who has a prospect of 
appealing successfully to French-Canada 
will be installed in his place. And again, 
if the stalemate of the last parliament 
is reproduced, both warriors will assured- 
ly have to vanish from their high estate 
and make room for successors who can 
achieve fresh combinations capable of 
producing a stable parliamentary ma- 
jority. The fact that Mr. Meighen and 
Mr. King are literally fighting for their 
political lives lends a certain piquancy to 
the contest, and I imagine that Mr. Ben- 
nett and Mr. Dunning will watch the 
returns on September 14 with keener in- 
terest than the average citizen.” 

The Brantford Expositor agrees 
that federal political warfare has been 
too much in the nature of a political 
duel between these two rivals and 
adds: 

“Both Mr. King and Mr. Meighen have 
many strong qualities, but they would 
enhance their reputation in the country 
if they indulged less in personalities and 
confined their utterances on the plat- 
form to the discussion of public ques- 


tions.” 
* 28 


‘| Ber take their politics seriously 
in Prince Edward Island, and it 
is no gentle love-tap when an island 
editor raps a political opponent. The 
Charlottetown Guardian says of Mr. 
Dunning (and would say the same of 
any Liberal, no doubt): “He is fluent 
after the style of the soap-box orator 
of the agitator type and, if the truth 
must be told, as unscrupulous as the 
worst of them.” The only antidote is 
to read the other Charlottetown 


paper. 
* 7 - 


S THE date of the election draws 
nearer, the political situation in 


THE BELL TELEPHONE COMPANY 
OF CANADA 


NOTICE OF DIVIDEND 


A dividend of two per cent. (2%) 
has been declared payable on the 15th 
October, 1926, to shareholders of 
record at the close of business on the 
23rd September, 1926. 

W. H. BLACK, 
Secretary-Treasurer. 


Montreal, 25th August, 1926. 
Dividend Notice 
Canadian General Electric 
Company, Limited. 


PREFERRED DIVIDEND No. 66 


Notice is hereby given that a Divi- 
dend of one and three-quarters per 
cent. for the quarter ending the 30th 
day of September, 1926, being at the 
rate of seven per cent. per annum, has 
been declared on the Preference Stock 
of the Company. 


The above Dividend is payable on 
and after the first day of October, 
1926, to Shareholders of record at the 
close of business on the 15th day of 
September, 1926. 

By Order of the Board, 

W. H. NESBITT, 
Secretary. 
Toronto 2, August 24, 1926. 


Howard Smith Paper Mills 
Limited 
DIVIDEND NOTICE 
on 

PREFERRED STOCK 
Notice is hereby given that a Divi- 
dend of 2% on the Preferred Stock 
of the Howard Smith Paper Mills, 
Limited, has been declared for the 
quarter ending the 30th day of Sep- 
tember, 1926, payable on the 11th day 
of October, 1926, to Shareholders of 
record at the close of business on the 

30th day of September, 1926. 

By Order of the Board, 

E. HOWARD SMITH, Jr. 
Secretary. 
Montreal, August 23rd, 1926. 


Quebec is no less obscure. As before 
the last election, Quebec Conserva- 
tives at first prophesied fifteen seats, 
but now there is little doubt that the 
party would probably be well satis- 
fied if eight of their candidates in 
Quebec attend the next opening of 
Parliament. 

The last election returned four Con- 
servatives from Quebec; three of 
these constituencies are in Montreal 
and the fourth was Argentueil, 
where the electors were deeply 
grieved over the outcome of the Car- 
illon Power project which was finally 
killed when Mr. King was forced to 


take a stand on the export of power. ! 


The alliance between Patenaude and 
Meighen was expected to prove fruit- 
ful, but even this, coupled with the 
appointment of the cabinet ministers 
from the province, can not make big 
gains in a province predominantly 
Liberal. Again, some  Conserva- 
tives fear that the Montreal Star’s 
support of the Conservative party 
may weaken towards the close of the 
campaign, and they are waiting to 
see if Atholstan’s compact for the 
eventual sale ef the Star to J. W. Mc- 
Connell, will keep the paper from in- 


jecting its usual election eve roorbach. 
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NEW ISSUE 


Announcement 


J. FAULKNER & COMPANY 


Announce the Opening 
of Offices at 


320 BAY STREET - TORONTO 
Harland Smith Building 


To Specialize in the Purchase and Sale of 


UNLISTED SECURITIES 


TELEPHONE ELGIN 5395 


THE ANNUAL FINANCIAL REVIEW 


W. R. HOUSTON Editor 
1926 EDITION 


The Annual contains the latest available state- 
ments of all companies listed on the Montreal and 
Toronto Stock Exchanges together with complete 
history of companies, comparative statement of 
earnings, record of dividends, high and low selling 
price of stocks by months for past years, and a 
mass of other facts of importance to financial in- 
stitutions and the investing public. 


Price $10.00 per copy 


HOUSTON’S STANDARD PUBLICATIONS 
Toronto Stock Exchange Building 
234 BAY STREET TORONTO,2, ONT. 


$450,000 


Canada Electric Company 


LIMITED 


Twenty-five Year 614% First Mortgage Sinking Fund Gold Bonds 


Dated March Ist, 1926. 
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CAPITALIZATION 
Authorized Issued 


Common Stock 
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500,000 450,000 - 


From the letter to us of the Hon. Walter G. Mitchell, K.C., President of the Company, 


we summarize as follows:— 

COMPANY :—The Canada Electric Company, Limited, supplies an’ important 
industrial and mining territory in North Western Nova Scotia, including the towns 
of Amherst and Springhill, and contiguous territories, in addition to the two Cumber- 
land County coal fields. The total population supplied is 20,000. ° 


PROPERTIES:—The Company’s plants consist of a 2000 kilowatts (2,700 horse- 
power) generating plant at Chignecto, N.S. A new plant, with an ultimate capacity 
of 4,000 kilowatts (5,200 horsepower) is now in the course of construetion at Maccan. 
On its completion substantial economies will be effected in the present cost of generation 
of power. The new power house is a thoroughly modern structure, completely equipped 
for the burning of pulverized coal, with modern boilers and machinery, and specially 
designed to use the cheap fuel available. 

PURPOSE OF ISSUE:—The proceeds of the present issue will be used for the 
financing of the new plant at Maccan and to redeem a presently outstanding issue of 
$30,000 of First Mortgage Bonds. 


EARNINGS:—Net earnings, available for bond interest, are estimated as follows:— 


1926 eee ee eee eeeeeeeeeeeeeeeeeeeeees $43,000 
1927 eee eee e eee ee eeeeeeeeeeeeeeeeees 95,000 
WOZS ow cccccccccccccccccccveccccccs 124,000 


This compares with bond interest requirements of $29,250. During the past ten years, 
including the earnings derived only from the original plant, net earnings available for 
bond interest have averaged $41,289., and for the past four years $44,911. The bond 
interest on the old plant has, therefore, been earned on an average of over 134 times 
interest requirements of the new issue. 

Under the Nova Scotia Public Utilities Act, the Company is entitled to earn 
an 8% interest return on the capital value of its plant and 4% depreciation on 
same. Based on the Board of Commissioners of Public Utilities’ valuation of 
the present plant, the Company’s assets, after completion of the new construction, 
will exceed $800,000. 


SINKING FUND:—A Cumulative Sinking Fund of 2% commencing March Ist, 
1928, is calculated to retire the entire issue by maturity. 


All legal details in connection with this issue will be passed on -by our Solicitors, Messrs. 
Logan & Smiley, Amherst, N.S. 


It is expected that Definitive Bonds will be ready for delivery on or about September 9th, 1926. 


PRICE: 100 and accrued interest, yielding 644% 


HANSON BROS. 


MONTREAL TORONTO OTTAWA 


EASTERN SECURITIES COMPANY 


LIMITED 
SAINT JOHN CHARLOTTETOWN HALIFAX 
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Dividend Notice 


Notice is hereby given that the: 
lowing dividends have been declared 
for the quarter ending 30th Septum 
ber, 1926: «oe 

Dividend No. 13 on the F 
Stock: One and three-qu 
cent. (1%%) payable on the 
day of October, 1926, to Sharehalim 
of record of the 4th day of Seg ce : 
1926. Re | 

Dividend No. 8 on the Com 
Stock: One and a half per @ 
(1%%) payable on the eleven 
of October, 1926, to sharehok 
record of the 30th day of Sep 
1926. ; 

By order of the Board. a 

A. DEHAUPFFE, 


Secretary- 
Montreal, August 10, 1926. 
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Tenders for Deb 


of 
The Village of Crystal Beach 
Guaranteed by 
The County of Wellar 


Sealed tenders addressed to J.B 
Page, Village Clerk, Crystal Beam 
Ontario, endorsed “Tenders for] 
bentures,” will be received until Ta 
day, the 7th day of September, 1a 
at the hour of seven o’clock in thes 
ternoon, Standard Time, for the par 
chase of Ninety Thousand, 7 
Hundred and Sixty-four and 1 
Dollars of Debentures of the Vi 
of Crystal Beach, (issued undef 
law Number 111 of said a 
dated the thirtieth day of June, # 
bearing interest at the rate of4 
and one-half per cent. per annum, 
payable in thirty equal annual ini 
ments of principal and interest, 
principal being payable on i 
thirtieth day of June in each of ti 
years 1927 to 1956 inclusive, andi | 
terest semi-annually on the thirtie® 
day of June and thirty-first day @ 
December in each year at the I= 
perial Bank of Canada, Crystal Bea 
Ontario. Creme 
Payment of the debentures and the 
interest thereon is guaranteed by me” 
Corporation of the County of Welland, 
and such guarantee is endorsed @ 
each of the debentures and is ed 
by the Warden and Treasurer and 
sealed with the Corporation 
The debentures are in denomina- 
tions of $1,000.00 and odd amounts. - 
A certificate of E. G, Long, K. G 
of — City of panes ae the le- 
gality of the by-law o e 
and of the County and of the deben- 
tures, is printed on each debenture. 
The debentures, copies of by-laws 
and cortifientes - oasis are er 
deposited in the Bond Ve; 
the Head Office of the Imperial Bank 
of Canada, Toronto, re 7 
be examined by proposed purchase’ os 
Each tender must be accompea 
by an accepted bank cheque ay of 
to the Treasurer of the V $1, 
Crystal Beach for the sum oa 
000.00, which deposit, in the every, 
the acceptance of such tender, 
applied on account of the pu ted 
price, and if the tender 1s not acce a 
will be returned. The debentures @ 
be taken up and paid for within t- 
teen days of notification of accep 


ance of the tender. 
Debentures will be aol 
onto, payment to be m 
Lnoertit Bank of Canada, Crystal 
Beach, Ontario. : 
For any further or other informa- 
tion apply to the undersigned: 
J. F. GROSS—D. D. GROSS, 
Welland, Ontario, 
Village Solicitors. 


Dated August 16th, 1926. 
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